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An Extract from the Consolidated Revenue Account of 


THE MUTUAL LIFE 


Insurance Company of New York, 
RICHARD A. MeCURDY, President. 
Total paid policy-holders since 1843 by the Mutual 
Life as os 
Held for future payments 


137,159,027 11 10 
89,936,996 12 9 


. 297,096,024 4 7 
209,077,807 5 2 


Total Reens io pymey: holders .. 
The polic) 


Paid to, or accumulated for, policy-holders over 
ens above the money received from them 


y-holders have paid 


18,018 216 19 5 


Tt will be seen by the above figures that the MUTUAL LIFE has 
returned to policy-holders, or holds in trust for them, every 
in addition, 





peony which it has received in premiums and, 

£18,618, 216 accumulated tor their exclusive benetit. 
a record is only possible in the case of a Company which has 
1d whose aims and interests are identical with those 


Such 
no Shareholders a: 
of its members. 

Full particulars of Whole Life, Endowment, and Investment 
pplication to the Head Oftice for the United Kingdom :— 
17 & 18, CORNHILL, LONDON, E.C. 
HALDEMAN, General Manager. 
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“MORE SIGNS,” should be read by all 
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New Pamphlet: 


Pamphlet and Prospectus post free on application 
to the General Manager, 63 Threadneedle street, London, E.C 
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THE MONEY MARKET. 
As was expected, this week’s Bank return shows a 


great loss of strength. During the week £245,000 in 





gold was taken for export, a million in sovereigns was |! 


transferred to the credit of the Indian currency de- 
partment—which, it intimated, intends to 
accumulate here five millions or so of gold upon which 


is now 


it can draw for the purchase of silver and other pur- | 


poses—and over a million of coin has gone into internal 
circulation. The. note circulation has also expanded by 
more than £500,000. The net result of these movements 


is that the Bank reserve has been reduced by over 
£,2,800,000, and now stands at no more than 


while its proportion to the total liabili- 
ties of 38} per cent. is lower than it has been at this 
date for a good many years past. It is not surprising, 
therefore, that the market is speculating upon an early 
advance in the Bank rate to 5 per cent., and was, 
indeed, disposed to look for such an advance this 


£:21,000,000, 


week. It is evident, too, that unless the Bank can 
add to its stock of gold an upward move- 
ment cannot long be deferred. It is, however, 
well to remember that it is only now that 


the 4 per cent. rate has been made effective, for during 
the greater part of the week outside rates lagged 
behind the official figure, this being partly due to the 
expectation that ease would follow upon the payment 
of the dividends on the Government Funds. In spite, 
however, of the release of the dividend money, there 
was by no means an over-supply of credits available 
yesterday, and it is believed that the Bank, in order 
to gain command, 
of a portion of the Japanese money that had been lent 
out on the market. No doubt, too, it will continue to 








has succeeded in getting control : 
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take measures to retain its hold, and it will be helped 
in doing so by the fact that the market is still largely 
indebted to it on account of discounts. The future of 
the market depends to a great extent upon the 
American demand for gold, but in the ordinary course 


possible to divert it to the Bank of France, w hich holds 
an enormous stock of the metal, 
exchange has moved in our favour, it is not likely that 


its gold until the new Russian loan is out of the way. 
Anyhow, the possibility of a higher Bank rate before 
long hz . made dealers in money cautious, and the rate 
for day-to-day loans has advanced to 3} per cent., 
while 32 per cent. may be given as the ruling quotation 
for best three months’ bills. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


Three Wks 











! 
ee , A F ort- A Month 
This Week.|/Last W eck. night Ago. Ago. Ago. 
pita a ee ee cicero ee eee ee 
| bo % | % | % o 
Bank rate....| 4 4 3 3 3 
Market rate oe 33 Sy | 3 2% | 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





























THE CONCILIATORY CHANCELLOR. 
Prince Bilow has given a fresh display of his well- 
known skill in putting the best face on a given political 
situation, and in covering up, the 
reminiscences and interpretations current among un- 
ficial critics with regard to the course of the Govern- 
nent which he represents before the world. The pro- 
gramme with which Germany and France are to meet 
-he coming Conference at Algeciras is settled and pub- 
lished, the misunderstandings which have set up alarm 
in France are cleared away, and the German Govern- 
ment is posed by its Chancellor in its favourite attitude 
—as the great promoter and guarantor of European 
peace. The German Government, according to its 
authorised interpreter, has merely had to counteract 
the tendency to convert the international agreements 
of last year between France and Spain and France and 
Great Britain into means of attacking German 
interests. Had frankness only been shown (of course, 
Prince Bitlow makes no personal references) towards 
his Government on the subject of the Anglo-French 
agreement, it would have accepted it, and the situa- 
tion, without reserve. As frankness was not shown, 
Germany came forward to defend her interests, and 
to vindicate her position in Europe. Now there will 
be no more talk about her ‘‘isolation.’’ As to her 
policy in Europe, she desires peace and general friend- 
ship. An Anglo-German war, as Signor Tittoni has 
just pointed out, is improbable; it is stupidity to 
declare it inevitable. Nor has the German Govern- 
ment any desire to estrange Russia from France, or 
to work on French susceptibilities by attempting the 
estrangement of her ally. Peace is secured in Europe, 
now as in the past, by the equilibrium of the Triple and 
the Dual Alliance. These alliances may be overlaid by 
friendships between the members of the one and of 
the other, or between those members and third parties, 


if not in effacing, 
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that should now abate somewhat, and it may still be | 


but though the Paris | 


that Bank will be inclined to part with much, if any, of | 
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so long as those friendships are not made into means 
of aggression incompatible with the other relations of 
the parties to them. So the Powers are to proceed in 
harmony, and the relaxation in the strain on Franco- 
German relations is to be the prelude to an era of 
reciprocal and general confidence. 

This is a fair summary and paraphrase of the inter. 
views given by Prince Bilow at Baden-Baden this 
week to the correspondents of the Petit Parisien and 
the Temps. Now that the obstacles to the Moroceo 
Conference are removed, it naturally, the official 
German view of the situation; and if Prince Bilow 
were the only agency to be reckoned with, it might 
be accepted without reserve. At any rate, it is 
eminently plausible all through, and to the part which 
is. especially concerned with Great Britain sober 
Englishmen will cordially assent. No_ responsible 
statesmen in either country will ever, we may be sure, 
work for the coming of that Anglo-German naval war 
which is the bogey of certain alarmists in England, and 
the hope, we are afraid it must be said, of a certain 
school of German publicists, enthusiastic for the “ ex- 
pansion ”’ of their nation oversea. We have no motive 
for aggression on Germany, and her commercial 
rivalry with us assuredly could not be eliminated, or 
even permanently affected, even by a decisive British 


1S, 


nana week | A Fort- |Three Wks| A Month victory over her fleets. We may, perhaps, look with 

|This Week.|Last Week nicht Ago.| Ago. Ago. apprehension, not so much of war as of war scares, 

= % | % % oe, | on the demands of the German Navy League and on 

rer SS rh }*+ 1) + 6 | + J [certain features of the recurring naval programmes 
- Amsterdam) + 1b | lds + Pie gi & of the Government. We observe, for example, that an 
" callmoney) — 2 | — 3% I + 1 + 4 inspired account of the demands for the coming Ses- 
: ~~ re sion of the Reichstag states that the ships for which 

RATES of EXCHANGE. a vote will be asked will be few, but large and very 

a Innis de aa cane Fort: ‘|Phree Wks.) AMontn | Costly ; and we reflect that oversea commerce is not 

| night Ago Ago. Ago. protected by battleships, but by cruisers, that huge 

Seti Per Mille. ber Mille. | F Pe Mile | Po ile, POEM battleships will be useless in the Baltic and incon- 
Germany........| 4 for us 1. o 7 us | lg for us a venient when at home, inasmuch as they will probably 
eae | of as ij aes of ee 04 — me | i pe - require the enlargement of the Kiel Canal, and that 


the German coasts are effectively defended by Nature, 
which there needs no assistance, except, perhaps, that 
of torpedo boats and mines. Still, it is fair to re- 
member that Germany believes in the policy of con- 
spicuously displaying her naval strength, that battle- 
ships display it in the most impressive form, and that 
they typify that claim to a ‘‘ future on the water ’’ and 
‘place in the sun’’ which have been made by her 
present Kaiser and by her greatest scholar and _his- 
torian. She has created a vast oversea commerce and 
a magnificent mercantile marine, and she is perfectly 
entitled to make such provision as seems good to her 
to protect them and to impress the world with her 
ability to do so, and to enforce her just claims. There 
is no official hostility to her progress in Great Britain, 

in spite of some incautious remarks by subordinate 
members of the present Government. Under the next 
Government there will be even less ground for German 
suspicion, for the hostility that now exists in the Press 
is strongly deprecated by the leading Liberal organs. 
It is, in fact, a reaction from an equally extravagant 
admiration which prevailed in English Conservative 
circles from the time of the formation of the Empire 
until it became clear that Germany also had her policy 
of expansion, that it might be worked so as to injure 
British interests, and that there were indications of a 
tendency so to work it in the Emperor’s congratula- 
tions to President Kruger on the failure of the Jameson 
Raid in 1806. 

The truth is, however, that both sides in England 
are apt to forget that ‘‘ Germany’ is an abstract ex- 
pression which may be interpreted in different ways. 
Those who most strongly deprecate British suspicions 
of Germany are apt to identify the nation with the 
pacific, energetic, practical German men of business or 
of learning, who are not in the least anxious to get the 
better of us except in the peaceful rivalries of research 
or commerce. Those who fear German aggression 
have in their minds the efforts of a group of patriotic 
Chauvinists, largely under the influence of a particular 
school of historians and economists, who believe in 
colonial ‘‘ expansion,’’ protected markets, and the en- 
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couragement and fostering of commerce gee industry 
by the Government, and who seem to hold that the 
prosperity of German trade is, and ought to be, in- 
separable from the presence a the German flag. 

History does not bear them out, and their peculiar 
theories are generally discredited by British political 
economists. But they are powerful at Berlin ; some of 
them have the ear of the Kaiser, who, as we know, 

rides himself on being up-to-date in learning, whether 

Biblical or economic; and the réle their doctrines 
assign to the Executive suits him exactly. This is the 
party that denounces the Anglo-Japanese alliance as 
reserving the Far East for exploitation by Great 
Britain and Japan; that hopes for a Russo-German 
counter-alliance which could only tend to the partition 
of China, and that would gladly see Prince Bilow’s 
bli andishments of France resulting in her capture as a 
partner in the undertaking. France, evidently, is not 
responsive, and the issue of the Morocco negotiations 
has given the party another check. But there is always 
the danger that its views may, openly or covertly, 
influence the counsels of the German Government ; and 
that, relying as it does on State action, it may use 
German diplomacy to bring about a situation in which 
the State can act without the hindrance of rival 
interests. The Bismarckian policy of encouraging the 
disputes of your neighbours for your own profit has 
seemed to reappear in connection with the Anglo- 
French agreement, and its corollary in Morocco. We 
mav, therefore, welcome Prince Bilow’s assurance that 
in the present condition of Europe the position of 
tertius gaudens is unsafe either for Germany or for 
anyone else. But it still has some attractions, 
apparently, for the unprofessional diplomatists who 
help to mould public opinion through high society and 
the Press ; and, under the present conditions of German 
foreign policy, the function of the Chancellor is less to 
keep these people down than to explain them away. 








THE BURDEN OF EDUCATION. 


Harpy a week passes without evidence from some part 
of the country of the uneasiness, not to say resentment, 
with which the ratepayers are regarding the charges laid 
upon them for educational purposes. Sometimes the 
complaints made on this subject appear to bear little or 
no relation to the facts of the case; as, for example, 
when the Somerset Education Committee the other day 
had to consider resolutions from various public bodies in 
the county expressing ‘alarm ” at the “great increase 
of expenditure ” by the County Council for educational 
objects, and the vice-chairman was abie to point out 
that the education rate, which had only stood at the 
modest figure of 23d in the £, had fallen by a far- 


thing during the past summer. With regard to 
the next half-year, there would be, acccording 
to the estimates, a very small increase in the 
rate o elementar y education, which, however, 


was the lowest but four among [English counties, and 
the net result of the estimates on the education rate as a 
whole would be a reduction ofa halfpenny in the pound. 
In these circumsté mces, it must be acknowledged that 
an attitude of ‘‘alarm”’ on the part of the oe rate- 
payers does not seem quite justifiable or becoming. 
Nor, on the other hand, is anything to be suid in justi- 
fication, though possibly more in excuse, of the 
conduct of the East Ham Ratepayers’ Association, 
which at a meeting last week decided to urge 
Town Council of that borough to revert to their 
resolution of last spring, refusing to administer the 
I-ducation Act owing to the unque estionably heavy rates, 
and to arrange for concerted action 
authorities on those lines. 
tolerance on the advocacy of such administrative anarc hy 
as is involved in a strike of local authorities; and it is 
difficult to admire that condition of the rural mind which 
regards 24d or less in the £ for educational purposes 
an almost intolerable strain. 

And yet it would be futile to ignore the fact that the re | 
is a danger of widespread reaction against the amount of. 
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public expenditure on education, or that both cout 
and local authorities will for some time to come need to 
walk warily, in order to avoid stimul: iting such a move- 
ment. Nor can it be denied that when the ratepayer 
and taxpayer do begin to look into this matter, they 
find a good deal to make them wonder whether, as 
a nation, we have been getting anything like our 
money’s worth for our educational expenditure, and 
whether we are guided by any clear business principles 
in the administration of the vast sums applied to a 
service which, in the abstract, we are all prepared to 
recognise as of vital necessity. Misgivings under such 
heads as these have undoubtedly been quickened by the 
results lately pubiished of an inquiry, conducted by 
women inspectors of the Board of Education, into the 
teaching of children under five years of age in elementary 
schools. Summed up as these results are in an intro- 
ductory memorandum by Mr Cyril Jackson, Chief 
Inspector of Elementary Schools, they are shown to 
amount to a practically wholesale condemnation of 
the present system of infant schools. Nothing is 
said against the teachers. On the contrary, their 
devotion, kindness, and self-sacrifice “ cannot be 
too highly praised.” But they have been en- 
gaged on a task to which neither they nor any other 
people ever ought to have been set. For “ there is 
complete unanimity ” in the reports of the women 
inspectors, summed up by Mr _ Jackson, “that the 
children between the ages of three and five get practically 
no intellectual adv antage from school instruction.”” Their 
little minds are not ripe for it, and any benefits which 
they have been thought to derive from it are, in effect, 
set down as illusory, or worse. It is even doubtful 
whether they are easier to keep in order afterwards for 
the two years’ training which they have received. The 
best that can be said for the schools is that they are 
better abiding places for the babies, physically regarded. 
than slum homes with careless or absent mothers. In 
these circumstances, “the better parents should be 
discouraged from sending their children before five, while 
the poorer, w ho must doso, should send them to nursery 
schools,’’ where they could be looked after, in the present 
dearth of trained and certificated teachers, by “ motherly 
girls,” who would, in many cases, do the work much 
better. The present Board of Education certainly 
deserves credit for what we cannot but regard as a frank 
acknowledgment that in one essential respect the line 
of administration in which, until now, it has followed its 
predecessors has been based upon a complete mis- 
conception of the problem to be dealt with. Lut it is 
impossible to think without deep concern of the great 
sums which have been absolutely wasted because this dis- 
covery was not made 10 or 20 years ago. An 
educational administrator in Lancashire is reported to 
have estimated that if no schools were required for 
children under five, some £800,000 a year would be saved 
in that county alone. That may be a very extrava- 

gant estimate, and it would seem probable that 
in Lancashire considerable provision might have in any 
case to be made for the infant children of mothers 
employed in mills. Still the fact that such a figure 
should be mentioned by anyone engaged in local adminis- 
tration affords an indication of the dimensions of the 
expenditure, national and local, which, as is now recog- 
nised, has been to a very large extent misdirected. 

It must give general satisfaction, of course, that so 
lamentable a waste of public resources is now likely to 
be stanched. Butno surprise can be felt if there should 
also be a widespread uneasiness caused by the announce- 
ment of the discovery to which we have referred. Not 
a few citizens will be likely to ask themselves whether 
some fine day the best opinion may not be declared to 
be that “ practically no intellectual advantage ™ 
secured to the older children in our eleme 
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them, and thata greater simplicity in‘the “curriculum, at 
}any rate for scholars who are educated at the public 
expense, might succeed in producing quite as good 
| results from the national point of view as those which we 
now see. In any case, it will .be well that caution 
should be exercised in regard to all additions to the 
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Their - educational | 
but the 
enhanced cost of teachers engaged to give tuition in 
other subjects than the rudiments of education is almost 
certain to be permanent. The scale of salaries in the 
teaching profession tends steadily upwards, and that 
tendency i is maintained by an organisation which very 
closely resembles a trade union. It is a free country, 
and the right of the teachers to combine for the advance- 
ment of their common interests can hardly be contested. 
But the attitude of the ratepayer towards a form of 
administrative expenditure which is raised in this 
fashion cannot fail to be affected by the fact that the 
teachers receive their training at the public charge. The 
remuneration secured by the members of other profes- 
sions is largely justified, in the eyes of those who supply 
it, by che expenses in which their education has involved 
them or their parents. But when those charges have 
been met out of public funds, there is not the same 
readiness on the part of the average citizen to concede 


taught without fees. 


demands which are enforced not so much by the 
special qualifications of individuals as by the prin- 
ciple that all of a certain grade are entitled to 


a certain wage. Considerations of this character might 
conceivably lead to action on the part of ratepayers 
which would result in the election of County Councils 
pledged to headlong economies from which the whole 
cause of education would suffer profoundly, and it is very 
desirable that the temper leading to such enterprises 
should not be developed. The British public are much 
more alive than they were 20 years ago to the uses of 
education, but they need to be led forward cautiously, 
and the best friends of education will be those who are 
not unready to show prudence as well as zeal in its 
cause. 





THE LABRADOR BOUNDARY QUESTION. 
(FROM OUR OWN CORRESPONDENT.) 
OTTrawa, September 23. 
Canada, 


is looming: up. 


A DISPUTE over 
Newfoundland, 


Labrador, which involves 
and the United States, 


Canadians are interested not so much, perhaps, on 
account of the value of the territory at stake, as from 
the fact that in every controversy of the kind with the 


United States, from the close of the American Revolu- 
tion to the Alaska Boundary case, we have been 
worsted, England being our bottle-holder. 

By the treaty of 17603 with France, Great Britain 
acquired territory which extended her domain from 
Hudson Bay to the Gulf of Mexico. In order to 
establish a fishery upon the coast of Labrador which 
should be open to British subjects, the coast of the 


whole of the Labrador Peninsula from the St John 
River to the St Lawrence, opposite Riviére du Loup 
en bas, eastward to the Strait of Belle Isle, and thence 
northward at the entrance, at Cape Chudley, of Hud- 
Strait, was placed under the jurisdiction of New- 
foundland. Three Imperial statutes—the Quebec Act 
of 1774 and Acts of 1809 and 1825—affected the 
situation, till at length Newfoundland’s jurisdiction 
was limited to a strip of territory lying between a line 
drawn north of Blanc Sablon, near the Strait of 
Belle Isle, up to the 52nd degree of North latitude, on 
the West, and the ocean on the East; and to a strip 
of coast extending from Blanc Sablon round through 
Belle Isle, and thence northe rly to Chudley. 

The question between Canada and Newfoundland is, 
how far inland does this word ‘ juris- 


son 


‘coast ’’ confer 


diction upon the latter? The immense region between 
the Eastern boundary of the Province of Quebec and 
the undefined boundary of the portion of Labrador 
ruled by Newfoundland was in 1897 erected by the 


Dominion Government into an unorganised Canadian 
territory by the name of Ungava. It appears, how- 
ever, that Newfoundland is collecting Customs duties | 
at points on Hamilton Inlet and Lake Melville that are 
within the territory of Ungava. She justifies this by 
saying that her jurisdiction follows the indentations of 
the coast, and extends for an undefined 
land. | 
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- (Meanwhile. Ga nada is feeling her way towards « ex- 
tending her jurisdiction as near to the coast proper as 
possible, with the view, probably, of pushing the 
astern boundary of Ungava to the ocean. It is stil] 
believed in Manitoba that the opening of a wheat route 
to Europe by way of Hudson Strait is feasible ; whilst 

in Quebec 2 company has been formed to build a rail- 
way to an open winter port on the Labrador coast be- 
| 





tween Chudley and Belle Isle, the Provincial Govern- 
ment promising a subsidy. lor these reasons, coupled 
with the belief that a good deal of mineral wealth 
exists in the Eastern part of Ungava, the Canadian 
Government is anxious to reach an amicable under- 
standing with Newfoundland respecting the strip of 
coast in question. 

The United States now come upon the scene. 
Englanders were in the habit 


New 


of whaling, catching 


cod, and trading in furs on the Labrador coast North 
of Belle Isle for some time prior to the treaty of £708, 
and have fished there more or less ever since. By 
the treaty of 1783 between England and the United 
States it was agreed by England (Article 3) that 
Americans should have the liberty to fish and cure fish 
in any of the unsettled bays, harbours, and creeks of 
Labrador. This provision was terminated by the war 
of 1812. Article 1 of the Convention of 1818, which 
is still operative, allows them to fish and cure fish of 
any kind on the coast, bays, harbours, and creeks 
from Mount Joly, on the Southern coast of Labrador, 


to and through the Str: ait of Belle Isle, and Prsiiggye 
northwardly inde finitely along the Eastern coast of 
Labrador, without prejudice to the rights of the Hud- 


son Bay Company, and subject to their having to 
arrange with the inhabitants in case any portion of 
these coasts become settled. In 1891 the population 


of all that part of Labrador claimed by Newfoundland 
was under 5,000 souls. 

It is by virture of other 
the Convention of 1818 that Canada refuses to permit 
American fishermen to land on the coasts Nova 
Scotia, New Brunswick, and Prince Edward Island 
save for purposes-——wood, water, shelter, and 
pairs, do not allow to enter our px 
order to ‘ao crews, buy supplies, tranship their ca 
in bond to steamer or railway, 


Article 1 of 


provisions of 
of 


og 
them in 
tch 
or do anvthing else be- 


rts 


yond what is set forth, as above, in the letter of the 
treaty. Their ports are open to our fishermen, how- 
ever, and the railway bonding privilege, which has 
grown up since 1815, is enjoyed by all and sundry on 
both sides of the international boundary, American 
fishermen pursuing their calling off the coasts of the 
Canadian seaboard provinces alone excepted. We 


+ 


treat the American fishermen in this somewhat harsh 
manner in the hope of forcing Congress to allow Cana- 
dian fish to enter the American market free of duty. 
It is expected, then, that the United States Gov 
ment will press the Labrador rights of America: 
men to the very utmost, in case we should acqui 
coast from Blane Sablon to Chudley. 

Americans have of late 
lying North and East of 
as Washington, Lincoln, 
Peary, &c., have been given to lands, seas, 
mountains; New England whalers” resort to the 
waters, and American capital is being invested in mica, 
plumbago, and iron mines ; in fact, the 
who may be said to derive any material benefit from 
those vast Arctic wastes are the Americans, the share- 
holders of the Hudson Bay Company, and a few Dun- 
dee whaling crews. The Dominion Government is 
however, quietly asserting its 


rne- 
1 fisher- 


at 
lyn 


of 


been exploring the region 
Hudson Bay. 
Grant, Garfield, 


Such names 
rts 
and 


Roose, 


only persons 


’ 
rf 


jurisdiction. Two 


steamers are employed in establishing supply depois 
for shipwrecked mariners, and a detachment of North- 
West mounted police is collecting Customs duties and 


British flay 
‘Canada,’ to 


putting wooden 


up houses that flv the 
and bear 


in large letters the inscription, 
testify that Canada is in possession. 
erected at Cape Chudley, Cape Fullerton, Cape Wol- 
stenholme, and Cumberland Sound, in Baffin Isiand. 
Last winter the police patrolled the coast of Hudson 
a from Fullerton to Church Hill, 
n dog-sleighs. 


Posts have been 
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There is a suspicion in official circles at Ottawa that 
the United States contemplate laying claim to some of 
the unoccupied islands in the North; futhermore, as 
already said, the idea prevails that something may yet 
be made by Canada out of the Hudson Bay route, 
which, according to the Manitobans, ‘‘ was surely not 
created for nothing.’ 





THE UNITED STATES CURRENCY. 


last week before the Ohio 
Mr Shaw, the Secretary of the 
outlined a new scheme for the reform of the 
system of the United States. The defect 
sees in the present system is the lack of 


address delivered 


Association, 


IN an 
Bankers’ 
Treasury, 
currency 
which he 
elasticity in the note circulation of the national banks. 
As our readers know, that circulation is based upon 
a deposit, with the Treasury, of Government bonds ; 
but, owing to the gradual redemption of the National 
Debt, the volume of outstanding bonds tends to con- 
stantly diminish, and, besides, the bonds have risen so 
greatly in market value that it does not pay the banks 
to buy them for the purpose of issuing notes against 
them. for these reasons the note circulation of the 
banks cannot be made to expand to meet a growth 
in the monetary requirements of the country, and, 
moreover, although this is not expressly -referred to 
by Mr Shaw, the arrangements for the withdrawal of 
the notes are so cumbrous and subject to such limita- 
tions that notes once issued cannot be_ readily 
retired when the need for the enlargement of the 
volume of the circulation has passed, and_ the 
conditions call rather for its reduction. Of late 
this lack of a power of expansion in the 
circulation has not made _ itself very mani- 
fest, as it has been obviated by certain new legislative 
measures and by more or less temporary devices. The 
tax on note issues has been reduced ; 2 per cent. 
bonds have been issued to refund others bearing a 
higher rate of interest, and these the banks have been 
able to buy at’ prices which have permitted of a profit 
upon the notes issued against them ; facilities for the 
creation of new national banks with the right of issue 
have been afforded; and bonds which the banks 
had placed with the Treasury as security for Govern- 


years 
note 


new 


securities accepted in their 
the bonds thus set free 
additional issues of notes. 
have 


place, on condition that 
should be used as the basis for 
By these means the banks 
been enabled largely to increase their note issues. 
In the first seven months of the current year the in- 
crease amounted to about 48,000,000. But although 
these temporary expedients have been attended with 
that measure of success, the fact remains that note 
circulation based upon Government bonds must, in the 
main, be governed by the market conditions affecting 
such bonds, and cannot be made to expand or contract 
in accordance with the 
ments of the country. 
To remedy this state of things various schemes of 
reform have from time to time been propounded. Of 
these the one that up till now has met with the largest 
measure of approval is that the national banks should 
be permitted to issue notes against their general assets. 
To that proposal, however, the Secretary of the Trea- 
sury now demurs. In his speech, we are told, ‘‘ he dis- 
missed an asset currency as an inflation supported only 
by the solvency of the bank of issue, 
to be condemned. In this wholesale condemnation we 
cannot quite concur. The security of an 
currency would largely depend upon the 
under which it was permitted to be issued. 
is a matter that need not now be 
the Government have 


legitimate monetary require- 


’ and, the refore, 


assets 
conditions 

But that 
discussed, since if 
set their face against such a 
change of system, the proposal is not likely to be 
pressed. It is more to the point to consider the new 
scheme put forward by Mr Shaw, which, according to 
the telegraphic summary of his speech, is ‘‘ that the 
national banks should have the right to increase their 
circulation to an amount, perhaps, equal to 50 per 
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cent. of their outstanding volume of circulation 
secured by Government bonds, and should pay a tax 
of 5 to 6 per cent. upon the increased circulation during 
the time it was maintained.’’ Such a form of 
emergency circulation would, of course, be nothing 
new. It is an essential feature of the German mone- 
tary system, and it has operated so well there in prac- 
tice that its adoption in this country has been often 
and strongly advocated. Opinions, of course, will 
differ as to the magnitude of the emergency issues to 
be permitted, and of the rate of interest the banks 
should be called upon to pay so as to ensure its prompt 
withdrawal when the emergency to be met has passed 
away. But, in principle, the system which Mr Shaw 
recommends has been proved to be sound when pro- 
perly safeguarded. 

If, then, the conditions under which the emergency 
issues were to be made were sufficiently guarded, his 
recommendation might be acted upon with advantage. 
But it is just here that his proposals prove utterly un- 
acceptable. He is apparently anxious above all things 
that great secrecy should be observed respecting these 
emergency issues. To that end he would make the form 
and wording of the emergency notes correspond in all 
respects with those of the ordinary issues, this to be 
done by ‘‘ eliminating the statement on the present 
banknote that ‘ This note is secured by bonds of the 
United States’ ;’’ and he went on to say that ‘“‘ the 
Comptroller of the Currency and the bank issuing 
such currency would alone know of its existence, 
which would not be advertised.’’ Coming on the back 
of the disclosure of the insurance scandals in the 
United States, this proposal is simply astounding. 
The financial magnates that are involved in these 
scandals also dominate many of the largest of the 
national banks, and it would, no doubt, suit their book 
admirably to be put in a position to manipulate the 
money market by such issues or withdrawals of paper 
currency. That would enable them to carry out their 
Wall Street operations with greater facillity and to 
better advantage to themselves than under the present 
system, although under it they are able to work 
markets to their own great gain and the public loss. 
We cannot, however, believe that any scheme which 
would operate in that way would meet with any 
measure of support amongst the public, or in the 
Legislature. Nor does Mr Shaw himself appear to 
believe that his suggested reform will meet with any 
adequate acceptance, since he is reported to have told 
the assembled bankers ‘‘ he was convinced that there 
would be no further currency legislation until there 
was a panic occasioned by want of elasticity.”’ 





THE MINES OF RHODESIA. 

(FROM OUR SPECIAL MINING COMMISSIONER.) 
WRITING of my last visit to Rhodesia, rather less than 
a year ago, I think I then made clear the condition of 
the gold mines there. Although the country has now 
yie Ided over four millions of gold, the failure of the 
mines, in their commercial aspect, has been colossal. 
The explanation is simple. The determining factor in 
mining, as in other paths of industry, must ultimately be 
intrinsic value—which in the case of mining is the ore 
inthe mine. This factor has been absent, I believe, from 
every Rhodesian mining flotation. The majority of the 
mines floated have been wretched little concerns, with 
a small reef and a short ore-chute. A mine of this 
sort is worthless to any distant body of shareholders, 
for not one in fifty ever returns the actual cash sunk 
in its equipment. The only chance for such a mine 
is that it should fall into the hands of a small syndicate 
of working men, who, by their own labour and the use 
of second-hand machinery, may, by picking out the 
best patches, gain a small profit. And yet all these 
worthless little mines have been capitalised by the 
amateur financiers responsible for their flotation at an 
average of something like £130,000. 

The larger type of Rhodesian mine, where at least 
the indications of permanence were demonstrated, was 
also ruined by this wretched band of mining amateurs. 
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]| Before these mines were to any extent proved they 
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were floated, all for huge capitals, and the collapse of 
many of them, almost inevitable as it was, wrought 
still greater damage to Rhodesian shareholders. 

Can this industry rise on the ashes of its dead self 
to any sort of commercial value? Frankly, my opinion 
is that the issue is still in doubt, but I will put the 
factors for and against, and allow the reader to draw 
his own conclusions. The country’s output of gold is 
now rising steadily, and is within measurable distance 
of £2,000, 000 a year. This fact 1s alluded to as a sign 
of prosperity, but it has really no connection with the 


commercial value of the mines. As more mines start 


producing the output must continue to go up; but if 
many of these mines are working at no profit, or if 


their profits are being applied to the paying off of big 
still—their 


debts, or if—-more important ore reserves 
are insignificant and their lowest workings looking 


doubtful, the mere increase in the country’s output of 
gold can in no way be said to reflect on the commercial 
value of the individual gold producers. 

The hopes of the industry rest, so far as I can see, 
entirely on the larger type of mine. There are about 
40 small mines, which, I think, are not even worthy 
of mention, and I shall be surprised if any one of these 
ever pays back the money sunk in its development and 
equipment. Among the larger mines, some have 
already turned out disappointments, but it is possible, 
on a low-grade basis, that even these may eventually 
be worked at a small profit, although I can assign little 
or no commercial value to them at present. The larger 
gold-bearing ore bodies of Rhodesia are owned by the 
following mines :—Giant, Jumbo, Penhalonga, Athens, 
Falcon, Sabiwa, Ayrshire, Rhodesian Banket, West 
Nicholson, and Wanderer. Between these and the small 
ten-stamp mines come Globe and Phoenix, Selukwe, 
Killarney Hibernia, Geelong, Surprise, and Bonsor. 

Of these sixteen mines, I consider the commercial 
value of eleven to be at present doubtful. The remain- 
ing five have got some commercial value—that is to 
—but as to whether these 


say, they will earn some profit 

mines—i.e., Giant, Penhalonga, Rhodesian Banket, 
Sabiwa, and Globe and Phoenix—are worth their re- 
spective market valuations I doubt. If they were 


valued without sentiment, relatively to their exposed 


ore, they would stand at lower prices. The Giant ts 
a good mine to 500 feet, with a lode 12 feet wide. 


There is reason to expect that it will at least return 
with interest the money sunk in it. Penhalonga will 
increase its capacity, I understand, to 14,000 tons a 
month, on which basis it should earn a fair profit. I 
have no recent estimate of reserves, but they should 
stand at half-a-million tons before this scale of work- 
ing is justifiable. 

Rhodesian Banket is a misnamed mine, in so far as 
the ore is not banket, but a coarse conglomerate of 
hornblende, schist, and granite. No doubt this forma- 
tion extends for miles, and it may be that good patches 
of ore will recur along this stretch ; but to assume that 
the occurrence or regularity of the gold will in any 
way compare with the Rand conglomerate seems a 
wildly unjustifiable idea. As described to me, the 
Eldorado mine of the Banket Company consists of a 
central core of very rich ore, with values gradually 
becoming poorer as the drives extend from the centre. 
Should this hold in depth, it would, no doubt, turn into 
a good mine—perhaps the best yet found in Rhodesia. 
But even admitting this, and allowing for the prospects 
of other patches being discovered along the course of 
the lode, I fail to see why sentiment should be allowed 


to usurp the place of actual blocked-out ore, and of 
this commodity there cannot yet be any very great 


amount. 

The Sabiwa has possibly the making of a big low- 
grade mine. I hear that those who control this venture 
are again contemplating floating off the extension of 
this ore-body as a separate concern, thereby duplicating 
managerial expenses, and increasing directors’ 
an unjustifiable manner. W hen will these people learn 
that it is the shareholders’ turn to receive some little 
profits out of the undertaking ? 
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Globe and Pheenix is the only Rhodesian mine in the 
long lst which has returned the actual cash spent on 
it. The mine is doing well at present, but, on the 
figures of the last report, the ore reserves were jn 
absurd relations to the market value of the mine. 

So much for what look like the most promising gold 
mines. Among the remainder I would single out the 
adjacent Athens and laleon—which shculd be consoli- 
dated into one company—as the most hopeful. This 
ore body is low grade—-worth in bulk rather over 471 
a ton—and it carries a little copper, which, unless it 
can be removed by concentration, will affect the extrac- 
tion by cyanide. On the other hand, the lode is of 
enormous size, facilities are good, and, granted success 
over the metallurgical problem, there is the 
here of a big mine. 

The Jumbo, which a year ago was thought the most 
promising mine in Rhodesia, has not continued to hold 
that place. Someone had blundered either in sampling 
or assaying the ore, and a revaluation of the mine 
showed what had happened. This is a case for the 
Institute of Mining and Metallurgy to enquire into. 
In the meantime, the future of the mine is in consider- 
able doubt, but there is a certain amount of payable 
ore exposed, and the prospects, especially on an ore 
body of such dimensions, are not hopeless. 

As regards the prospects of Rhodesian mines other 
than gold, these are somewhat nebulous. In Northern 
Rhodesia there is without doubt a lot of copper, while 
the zine-lead deposit of the Rhodesia Broken Hill Com- 





making 


pany is also of great magnitude. But in connection 
with mines of this type, the economic factor assumes 


immense importance, and it seems to me that their 
great distance from a seaport must strain the economic 
factor severely. I do not wish it to be inferred that 
these copper and zine mines north of the Zambesi 
cannot be made to pay ; but it will certainly be some 
years, and then only after a very great expenditure on 
railways and equipments, before they will do any real 
good. If hearsay evidence for anything (and 
very often in mining it does not), the copper and other 
deposits of the Tanganyika Concessions Company must 
be of unusual value and magnitude. It is well to 
remember, however, that these are located in the Congo 
territory, except as to several of lesser value, and that 
neither Rhodesia nor its railway is likely to derive great 
advantage from them. 

F inally, I realise that for the ope ning up of this great 
country, which in every sense is a praise worthy end 
to strive for, sentiment and possibilities must com- 
monly take the place of facts and of ore reserves. The 
world is large enough to furnish both types of mind, 
and though I myself- and, no doubt, many who read 
this—ask for a better security for their money, there 
are also thousands who do not, and who are pre pared 
to go in on the gambling basis. So, as the Americans 
say, ‘‘let it go at that.”’ 
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THE JAPANESE AND EASTERN CORPORATION. 
THERE is no doubt, now that peace has been restored, 
that considerable amounts of foreign capital will be 
required in Japan, and it is to be hoped that British 
investors will participate largely in the opportunities 
that may arise of profitably assisting in the industrial 
and commercial development of that country. It 
therefore, of great moment, both to investors here and 
to Japan herself, that the constitution and financial 
arrangements of pioneer enterprises should be closely 


1S, 


scrutinised, and, that being se, the prospectus of the 
most ambitious of these concerns-—the Japanese and 
Eastern Corporation. assumes) an importance — that 


circumstances attach to such a 
Corporation is now offering for sub- 


would not in ordinary 
document. The 


scription £.1,000,000 53 per cent. ** profit- sharing per- 
petual debenture stock ’’ at a premium of 5s per £& 
stock, and as an inducement to investors it is 


announced that the stock will be insured in one of the 


great British offices. the Norwich Union Life Insur- | 
ance Socitty— by means of a capital re 7 mption policy, 
which secures the repayment in full of both the face 
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cies 
value of the stock and the premium, the repayment 
peing spread over a period of 85 years. It is not, 
however, the Corporation, but the subscribers for de- 
bentures who are to find the insurance money, it 
having been decided that they shall be called upon to 
contribute 5s in the 4 above the par value of the 
stock for this purpose. While the ingenuity of the 
scheme may be admitted, the arrangement adds no 
value whatever to the investment as an investment, 
since any investor, in any undertaking whatever, 
could, at precisely the same cost, make an exactly 
similar arrangement for the ultimate repayment of his 
capital with the Norwich Union, or with any other of 
the great offices that issue policies for capital redemp- 
tion. This being so, it is clear that the prospects of 
the Corporation must be considered quite apart from 
the insurance scheme. 

An examination of the prospectus at once suggests 
that to apply the word ‘‘ debenture ’’ to the stock now 
being offered is somewhat misleading. When ‘‘ deben- 
ture’? is mentioned in this connection, the natural in- 
ference is that the stock is secured upon some tangible 
property, but the Corporation is possessed of no pro- 
perty whatsoever, and the whole of its share capital, 
as we shall presently show, has been issued in con- 
sideration for services rendered in connection with the 
flotation. The prospectus merely points out that Japan 
and China ‘* present a commercial field of vast possi- 
bilities,’’ that Japan’s commercial progress, as 
evidenced by her trade statistics, has been most re- 
markable, and it then intimates that the Corporation 
has been formed with the object of establishing a 
general and financial trust business in the Far East. 
The prospects of the company consequently are of 
quite a nebulous character, and all that the investor 
is offered as a guarantee that its affairs will be con- 
ducted with ability and sagacity is the bald statement 
that ‘‘ most of the directors have been connected with 
the East for many years, and they are confident that 
there is an immense field available for remunerative 
trade and industry.’’ But a close examination of the 
arrangements they have made in regard to the flota- 
tion of the Corporation itself does not tend to the con- 
viction that their business capacity is of the highest 
order. Among the particulars of the contracts entered 
into which are set out in the prospectus is the follow- 
ing’ :— 

(5) A contract dated September 20, 1905, between the Corpora- 
tion of the one part and the S. T. Syndicate, Limited, of the 
other part, whereby in consideration of the payment by the Cor- 
poration of 1 per cent. in cash on the amount of stock now 
offered and the allotment to the syndicate of 3 per cent. on such 
amount in fully-paid shares of the Corporation, the syndicate 
has agreed to advertise and circulate this prospectus and pay all 
preliminary expenses thereafter to be incurred in connection with 
the formation of the Corporation and the issue of the prospectus 
down to the first general allotment of stock other than brokerage 
and underwriting commissions, and the stamp duty and registra- 
tion fees payable in connection with the trust deed. 


The whole of the preliminary expenses which the S. T. 
Syndicate will be called upon to pay are estimated by 
the directors of the Japanese and Eastern Corporation 
at £10,000, and in consideration of this payment the 
Corporation undertake to hand over to the S. T. Syndi- 
cate £910,000 in cash and £,30,000 in shares out of a 
total share capital of £450,000. And this transaction 
assumes a more remarkable aspect still when it is 
realised that, according to the latest returns a 
Somerset House, the total paid-up capital of the S. T. 
Syndicate, which was registered in November of last 
year with a nominal capital of £100, is £5. Why, it 
may be well asked, is this 475 company to be entrusted 
with financial arrangements involving an expenditure 
of £10,000? Indeed, it would appear that the necessity 
for backing-up the S. T. Syndicate has arisen, since a 
concern which undertook the underwriting of a portion 
of the debentures has agreed to pay to the syndicate 
the major portion of its profits. The concern in ques- 
tion, the Mutual Economic Issues, Limited, agreed, for 
a commission of 65 per cent. and 19,993 shares, to 
guarantee the subscription of £500,000 of the deben- 
tures of the Japanese and Eastern Corporation. It 
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then entered into an arrangement, 
described in the prospectus :— 

(6) A contract dated September 20, 1905, made between the 

Mutual Economic Issues, Limited, of the first part, the S. T. 
Syndicate, Limited, of the second part, and the Corporation of 
the third part, which provides that in consideration of the S. T. 
Syndicate, Limited, entering into the contract No. 5 above re- 
ferred to at the request of the Mutual Economic Issues, Limited, 
the former is to receive from the latter 5 per cent. part of the 
6/2 per cent. cash commission payable to it under Agreement 
No. 4 above referred to, and 5,000 of the fully-paid shares 
therein referred to. 
The Mutual Economic Issues itself, according to the 
returns at Somerset House, has a capital of £5,000 
in 80,000 preferred and 20,000 deferred shares of Is 
each, but the latter cannot be called up except in the 
event of liquidation. Though this company, then, is 
insignificant financially, it is a very Titan compared 
with the 4/5 S. T. syndicate, which is to receive from 
the promotion of the Japanese and Eastern Corpora- 
tion £10,000 in cash, 4/35,000 in shares, and an under- 
writing commission apparently of £25,000. This is 
excellent business, no doubt, for the syndicate, but the 
in-and-out system of financing which we have described 
is always objectionable, as well as unjustifiable, and if 
the business of the Corporation in the Far East is to 
be conducted on the lines adopted in connection with 
the flotation here, the prospects for those who invest 
their money in the undertaking are far from bright. It 
is, moreover, sincerely to be hoped that the companies 
formed here in future to participate in the development 
of Japan will be based on sound lines, otherwise results 
of a particularly deplorable character may be expected 
to ensue. 





TRON AND STEEL. 


SINCE our last article, on July 1st, quite a remarkable 
change has occurred in the conditions and prospects of 
this branch of trade. We then pointed out the 
enormous expansion in the production of the United 
States, and the uncertainty as to whether that country 
could absorb the whole of the present output. America 
has always been a country of surprises, and the fact, 
which now seems incontrovertible, that she will be able 
to deal with something like 22 million tons of iron and 
steel this year shows how difficult it is to forecast the 
possibilities of expansion in so great a country as the 
United States. The last advices indicate that there 
are more buyers than sellers in the markets, and the 
demand for some descriptions of steel has been so large 
that orders have been placed for delivery during the 
first half of 1906. To enable our readers to form some 
idea of the magnitude and development of the iron 
and steel trade of late years, we give the following 
figures, showing the world’s production, and also that 
of the United States :— 


1905. 


1909. 


| 1890. 1880. 
Sthicees Tons. Tons. Tons. Tons. Tons. 
50,500,000; 46.000,000 40,000,000} 24,500,000! 18,£00,000 
22,0C0,CO0; 18,009,252, 13,789,242) | 9,202,705! 3,835,192 


1903. 





The World’s Production .. 
Production of U. States.. 
On examining these figures, it will be observed 
that the consumption of the world is advancing at an 
increasing ratio. Between 1880 and 1890 the increase 
was about 33 per cent., but between 18go and 1goo it 
was at the rate of 60 per cent., and for the five years 
1900-1905 it was over 25 per cent. for this short period. 
The extraordinary expansion in America is shown in 
the figures given above, and it is this mainly which 
has swelled the volume of production throughout the 
world of late years. 

Another factor in the change which has just taken 
place is the conclusion of peace between Russia and 
Japan. This opens up great pessibilities for trade in 
the Far East, and English capital may be expected 
to flow in that direction as it has done to other 
countries much less worthy of credit. Japan is certain 
to lose little time in recouping the losses sustained by 
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the war, so that it may not be long before we sec 
orders flowing to this country, and perhaps from 
Russia as well as Japan. 

The change came somewhat suddenly, though no 
doubt improvement had been proceeding quietly for 


and may be traced to the period fol- 
in Middlesbro’ 
| 


some time past, 


lowing the collapse of the ‘ squeeze ’ 
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Buenos Ayres, September to. 
CUSTOMS DUTIES. 
Cue hopes raised by the President's Message at the 


warrants in May, after which the price of warrants fell | opening of Congress that a considerable reduction of 
age 55S to 45s, steadily but slowly advancing to 48s} the import duties would be made this year, and especi- 
in septe mber. ; After the middle of Septe “mber the | allv as regards those things which are almost neces- 
price rapidly advanced from 48s 6d to 52s 6d, and a] .,/: oO dat 1 1 
nies ; epee : . | saries of life for the working classes, have been en- 
very lars ge speculative business was done, both in|... , . + Rud 
“2. 1 : . : }tiireiry disappointed. ne ret resent : ees 
Glassow and London, on the basis of these prices. he - —e e Budget presented by the 
But the greatest change of all has been in hematite | SUMS" ot finance provided for the diminution of the 
pig-iron, which, after being in a very depressed condi- | duties by 10 to 25 per cent. upon various articles, and 
tion for a long period, suddenly wake wal into life, and | the suppre ssion of the additional ad valorem duty of 
Cumberland warrants, which were selling at 58s at the | 2 per cent. then the president of the Budget Com 
1OrIT ° . - ste +ar ‘ ny ] : ; i F : ‘ f . by) \ Nie 
beginning of Sept mber, advance d until 65s had been] mittee of the Chamber ot Deputies made his report 
reached. This mav be traced first to a very decided which wa yublished hi 1 
ker Ns - ; : : me hicl ‘as. ss published as a pamphle ) : 
revival in the demand for steel in various forms, and | ygeoi ey : ee i : ‘d ~ or 
5 Z ; : : ! ster’s scheme, which expresse bg c r 
also to the purchase of a large quantity of hematite ty os ne ; “< = Se eer o1 7 ee 
Bi a ‘ mhberal character ut mn » report bE 
pig-iron (stated at 60,000 tons) ng American buyers. | .7) ctag inne, Pima yap _— a ol ome Com- 
r steel has been mittee was presented to the Chamber it was of a 


[It is reported that the demand for so 


different the 


exceptionally heavy that many of the works have = ees reductions of duty were insignifi- 
closed their books, and orders were declined on ac- ess ee See — additional was retained, but the 
count of the difficulty with regard to delivery. Prices export duties, which the Minister had proposed to 
in some cases are advanced 10s per ton. There has retain lor another year, were suppressed. Some 
also been an improved inquiry for iron of various kinds, ue s were also raise d, and “. impert duty of _<—o 
and although no official advance has been declared, it is gold Ro eee tere imposed ae ‘or the 
expected this cannot be long delayed, and something eneht of the growers ol that fruit in the province of 
may be done at the quarterly meetings of the trade, ota ania whose — ee a a with those 
which are held Wolverhampton and Birmingham on ser gs hat os erior quality, which cone 
Oetober xsth aad 12th. Maily as the result of the the market earlier. aan veck, the Chamber of Depu- 

- ties discussed Bill (at least, three or four members 


but followed 


the prices of galv 


up by 
anised 


combination of manufacturers, 
large purchases by shippers, 


very 


expressed eles 
then the 


Opinions upon various parts of it), and 


report of Committee was adopted, with 


sheets have rapidly advanced from 4,10 tos to nearly . 

a . r .* rm4 a fs he it Ir i} } 1T er >} lin ) 1 on 
£12 for 24 W.G. The upward movement has also the ppm val of the Minister of Finance, who cheer- 
4 : ; as ulit u his rO e ref ( ys The niy 
been helped by an advance both in steel billets and = ly surrend on ‘d ee a d reforms. Phe only 
spelter. Tin plates have been the only weak branch of ee : in the Bill presented by the Com- 

K = ee a 2 miitte ) { > Neer Cent ° oO * - 
the trade, this being due to a serious falling off in littee Was the raising puss 5 per cent. of the duty pro- 
ee ea posed to be levied on retable oi he object beine 

the demand from the oil trade, and over-procuction on |! | to | ; vied patra dies ciabl oils, the object being 
the part of manufacturers. Prices have in con- wt ory ; bie produ seindhninibene — — 
; nuts) he Deputy wh . S is was a nephev 
sequence been kept down verv close to cost of produc- 1S eputy who propo: ed this was an pnew 


tion, and as this cost is now increasing, prices must 
either advance or works will be compelled to stop. 

In considering the prospects of the trade, it is well 
to remember that since 1899 there has been but little 
expansion, and with the possibilities that are before us 
it is not unreasonable to expect some change for the 
better before very long. Already several departments 
connected with the steel trade are in a very 
tory condition. The makers of rails are better off than 
they have been for some time, and shipbuilders and 
engineers are full up with work, although much w 
undertaken at comparatively low prices ; still, this will 
keep them employed for some months to come, during 


satisfac- 


as 


Dr Pellegrini, and - a his ina 


lwnorance, 





violent speech in favour of { prot tective duties, by assert- 
ing’ that even England had abandoned the explod: ‘d and 
fallacious theory of Free-trade, and no one contra- 

him! The Socialist Deputy, Dr Palacios, made 
a vain effort to have the ‘ duties reduced on few 
articles in general use among work-people, but his col- 
leagues did not even condescend to argue the question. 


the other tax-bills were passed 
and at the next sitting the 


be disposed of in similar fashion. Af 


Last night, nearly all 
‘thi eR 
ut discussion, 


sae will 


re=- 


ter- 


wards, the Budget of Expenditure will be taken in 
hand. It is the practice here for the sources of 


—s time new business, and especially naval ord pence os provided first, and then to decide on the 
may be looked for. We have already referred to the The aid ae — ge must Or may incur, 
possibilities of expansion in the Far East, and cid a : os —s anenoet invariably, iS oe 
associated, as these are likely to be, with English ses yan Tope ae a a ee a 
capital, it is reasonable to expect that this country | |. or cr . oy re between : glecting to 

xecute the works « the subventions voted by 


will have a good chance of success in competing for 


to pay 


Congress, or to authorise the expenditure of the excess 


any new railways or other undertakings which OA Sti g iagpe — 
may be necessary in that part of the world. Our eee to obtain supplementary votes in the 
exports during the present year show an_ increas¢ ara ears 

already of over 300,000 tons, and there is DEBT CONVERSION. 

every probability that these figures will grow The Minister of Finance has not yet made his pro- 
still further as, owing to the freedom of our trade, | mised ce so to 5 ee President of the Republic 
we are able to hold our own even in face of | of the result of the conversion of the Internal 6 per 
competition which is subsidised by Protection. It is} cent. debt, but it has been successful, as not more than 
just possible that one of the factors which may help us | $8,000,000 or $10,000,000 will have to be 2 cia 


now in the « xpansion of our trade may be the temporary 


suspension of that ‘‘ dumping of which we have 
heard so much, for if America and Germany are able to 


absorb a larger proportion of their own production they 
will have less to spare for us. During the last three 
years the quantity of manufactured iron and steel im- 
ported into this country has been slightly over 1,000,000 
tons annually, which a very large proportion has 
been re-exported in various forms. 


¢ 
Ol 






p: Lid 1 
bonds unconverted “ah long, 
or, rather, as trusts _ the 


in this Republic, to estates 


and this necessarily, as the 
in general, to tr 
English sense 


administered by the 


ust estates, 


do not exist 


judges. 


The Minister has again stated that the foreign 6 per 
cent. debt will be paid eff on January rst. He also 
thinks that it will be possible next year to convert 


as the quotations 
eradually 


the 5 per cent. 
of the existing Four per 


debts to 4 per cent., 
Cents. are 


rising. 
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MUNICIPAL DEBTS. 
The Municipal Intendant, encouraged by the success 
of the national conversion, proposes the issue of a 
municipal loan, at home or abroad, of $40,000,000 
gold, at 44 per cent. interest, and } per cent. amortisa- 
tion, for redeeming the bonds in circulation and other 
purposes. The Minister of inance appears to think 
that the conversion scheme is inopportune, as it may 
interfere with the accomplishment of his own plans. 


SEPTEMBER 13. 
SUBVENTIONS FOR STEAMERS. 

On Monday, at a single sitting, the Chamber of 
Deputies passed an important Bill, by which the 
National Executive is directed to call for tenders from 
steam packet companies for establishing a line of rapid 
steamers between Europe and this Republic. They may 
choose their ports of arrival and departure among the 
following :—In Argentina: Buenos Ayres, La Plata, or 
Bahia Blanea (with 30 feet of water) ; Germany: 
Hamburg ; England: Southampton or Liverpool ; 
France: Boulogne, Dunkirk, Cherbourg, St Nazaire, 
Havre, Bordeaux, or Marseilles ; Spain: Barcelona or 
Vigo; Italy: Genoa or Naples; Belgium: Antwerp. 
The steamers must maintain an average speed of 19 
miles, so as to make the voyage in 13 to 154 days, ac- 
cording to the ports selected. For the service of two 
steamers each way every month they are offered a 
subvention not exceeding $56,000 gold per month. The 
tenders will be opened at the expiration of two months 
from the date of the last publication calling for the 
same, and the one which offers the greatest advantages 
on the whole will be preferred. One of the objects of 
the scheme is stated to be the promotion of immigra- 
tion, and the tenders must give details of the accom- 
modation which will be given to emigrants as well as to 
cabin passengers, and the charges for passages. 
Bill was passed unanimously, with little discussion, and 
there is no doubt that it will be sanctioned by the 
Senate. 1 j 
sion was made. Mr Luro, who initiated the scheme, 
and who is a member of the Committee 


Bill was referred, and who presented the Report of the | 


Committee, referred to the payments which the Govern- 
ment now have to make for carrying the mails (10 
francs per kilo sea carriage, and 24 francs for the 
Jand carriage), and he said that not only would the 
money so paid be saved, but that foreign countries 
would pay for the transport of their mails by these 
rapid steamers ; yet the Bill does not stipulate for the 
gratuitous carriage of the mails. If this saving be not 
effected, there seems to be no advantage to the nation 
in quickening the duration of the voyages to and from 
Europe, justifying an annual expenditure 
gold. 


of $672,000 
MUNICIPAL LOAN. 

The Sub-Committee of Finance of the Municipality 
has approved of the Intendant’s proposal for obtain- 
ing a loan of $40,000,000 gold to convert or redeem 
bonds in circulation to the amount of $36,352,690. 
The ‘‘ Municipal Loan, 1897,’’ is omitted from 
debts included in the proposed conversion. It amounts 
at present to $4,374,067, and carries interest at 6 per 
cent. Why it is not also to be redeemed is no% stated ; 
possibly, ig is because of its being much dealt in on 
the Bolsa. The gold debt of 1888, amounting to 


$8,675,150 is also omitted, but as it pays only 4} per | 


cent. interest, the reason for exclusion is obvious. The 
40 millions gold being 


provements and municipal works of urgent character, 
besides the 4.16,c00 intended to be used for expropriat- 
ing the private boxes of the Colon Theatre, upon which 
the Municipal Government is obviously wasting the 
public money. It is one of the curiosities of Argentine 
finance that the Municipality is allowed to fix its ex- 
penditure, although the nation has to make good any 
deficit caused by its extravagance or injudicious finan- 
cial operations. It sold bonds for $4,000,oco m/n in 
1897 at 8o per cent., the interest being 6 per cent., 


} and now they are to be paid off at par, and if Con- 
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re former elective council) are nominated by the 


The | 


In this hasty legislation an important omis- | 


to which the | 


the | 


equivalent to £.7,936,500, | 
there would be left about 44,687,200 for public im- | 
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gress should authorise the loan, the Municipality will 
issue it at 43 per cent. interest, and, therefore, at a 
considerable discount. Congress is the local Legisla- 
ture for the Municipality, and the Municipal Intendant 
and the Commissioners (who have been substituted for 


National Government, and the interest of the Municipal 
loans is really paid by the latter out of the 36 per cent. 
of the National land and licence taxes collected in the 
capital, which is appropriated to municipal purposes. 
The Municipality is, in effect, a Department of the 
National Government, which could raise loans upon 
more easy terms than the Municipality can obtain. 


RAILWAY AND TRAMWAY SLEEPERS, 


The question whether steel sleepers should be per- 
mitted to be used on the railways and tramways was 
very near producing a Cabinet crisis, the Ministers of 
Public Works and of Agriculture being opposed in the 
matter, and having actually attended before a Com- 
oe of the Chamber of Deputies to state their re- 
spective views upon it. 

Nearly all the railway concessions (those of the 
| Southern Railway constitute an exception) stipulate for 
the use of quebracho sleepers, but of late the com- 
| panies have been unable to obtain a sufficient quantity 
| of them, and the prices have risen considerably. There- 
| fore, some of them petitioned the Government for per- 
| mission to use steel sleepers, and the Minister of Public 
| Works presented a Bill to Congress to that effect, 
which is under consideration by the Committee men- 
tioned. The Minister of Agriculture is opposed to this 
measure, on the ground that the concessionaries of the 
quebracho forests are able to supply all that are needed. 
This is true, but the Government railway, the Central 
Northern, has not sufficient rolling-stock to transport 
the immense quantity of quebracho which the con- 
| cessionaries want to send to market either in its rough 
state, in the form of sleepers, or converted into tannin. 
Besides, unless they can obtain for sleepers a higher 
price than that at which the railway companies can 


| buy steel sleepers, it pays them better to sell the logs, 
/or to convert the wood into tannin. Then, as regards 
(the Central Northern Railway, its traffic is restricted 
| by the absolute absence of water along a considerable 
length of its lines, and the quebracho traffic is not so 
| profitable as that of general merchandise, and of sugar 
especially. 

Thus the public authorities in trying to protect one 
‘industry are prejudicing another of far greater im- 
portance. The true policy is to abandon the pro- 
national industry, but this will not be 
done as regards quebracho, for the principal conces- 
sionaries have too much influence in Congress to permit 
of any permanent removal of the restriction imposed 
upon the companies which have need of sleepers. 

The railway companies prefer quebracho to steel 
because the former is more lasting, but they cannot 
afford to pay the prices which the quebracho dealers 
‘are able to demand in consequence of the obligatory 
use of their wares. 

Probably, Congress will attempt to fix a maximum 
price for quebracho sleepers until the supply is equal 
ito the demand. 


tection of 





BUSINESS 


NOTES. 


The Revenue.—The expansion in the revenue, to 
‘which we directed attention a fortnight ago, has con- 
| tinued since then, with the result that the total Ex- 
'chequer receipts for the three months ending the 3oth 
ult. have exceeded those for the corresponding period 
‘of last year by £964,800. The returns for the June 
‘quarter of this year had shown a falling off of 
£938,900, but the gain in the September quarter has 
|made good that shortage, and left for the completed 
‘half-year a balance to the good of £25,900. Just as 


oo revenue for the June quarter was curtailed by the 


| 





ne 









deferment of the clearances of tea out of bond, so as ] 
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to gain the adyantage of the reduction of duty that 
did not go into force “until July 1st, so the receipts for 
the past quarter were swollen by the rush of clearings | 
that took place on, and immediately after, that date, 
order to replenish stocks that had been allowed to run 
down to the lowest possible point ; and t 
receipts in the June quarter were abnormally small, 
because the collection had been so vigorously pushed 
during the closing months of 1904-5 that there were 


not the normal amount of arrears left to be gathered 


in. It is largely for these reasons that the receipts for 
the second quarter of the fiscal year make so much 
better a showing than did those for the first three 


months ; but, apart from them, there has been shown 
of late an all-round expansion, which may fairly be 
taken to indicate that the condition of the taxpayers 
is improving. The Chancellor of the Exchequer esti- 
mated that the revenue for the current fiscal year would 
fall short that for 1904-5 by £916, lor the 
first six months of the year, however, lready 
been said, instead of a decrease, there has been an in- 
crease of £25,900, and although in the next six months } 
there will be a further loss to the Treasury, owing to 
the reduction of the tea duty, there is at present every 
reason to believe that when the accounts for the vea 
are closed the revenue will bi ind to have exceede “d 

ither than f: the Chancel] In 


of 400. 


as has a 


fou 


illen he low Lor mate. 


; fe s est 
the following table are set forth the movements unde 
each of the various principal heads of revenue in each 
of the past two quarters and for the six months ending 
| Se pte mber 30th. 
Ine. or 
Inc. or Ine. or Dec 1c cine 
Dec., June|Dec., Sept. Six 
Revenue. Quarter, | Quarter, | Months 
| 1905. 1905. Ending 
Sept. 30. 
£ £ 
PNR ceccnciuhasceneck eek 1,297,000) +- 221,000 1,076,000 
ae ee ‘iiéawasunes 235,050) 85,000 320,000 
Estate, &c., duties ....... : + 844.0 100) + 6000 + 850,000 
PRMION wine dininsceaawe - . + 211,000/+ 269,000'4+ 480,000 
Land tax and house duty ...... 120,000 a 120,000 
Property and income-tax ...... ~ 453,000 193 000 260,000 
POR TORO ios scion edd «eee. + 60,000 + 240,000;+ 300,000 
Telegraph service...... soccsese| + 40,000+ 930,000, 130,000 
Crown lands....... (sen eRwee . i ois 
Suez Canal shares ........000. + 4,781 + 65,096) + 69,877 
DIISCOMBMOOUGS: os.45000ccecsewn 6,309 54,329 — 28,020 





964,767 1 





The Russian Collieries Compeny and its Debenture- 


holders.—The growing tendency to interfere with the 
rights of debenture-holders has received another illus- 
tration in the proposals that have been submitted to 


Collieries 
by the 


debentures of the Russian 


yrding 


the holders of the 


Company. Ace: to a circular issued 


trustees for the debentur« sateen: the disturbance | 
created by the war has so impaired the earning power 
of the property that there is no surplus available for 
development, and, in thesx wile ascsrertee it IS pro- 
posed that an issue of £25,00 7 per cent. prior lien 
bonds, to rank in front ol ‘ies “isting debentures, 
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The 10 principa whose returns are included in the 
ee ine d statement, then showed decrease as com- 
mared with the corresponding period in 1904 of 
oo, whereas there 1s now an increase of 
.190,489. The statement is as follows: 
Passengers. Goods, &e. Aggregate. 
iny. Increas Increase | Increase 
Receipts. or Receipts or Receipts.| or 
Decrease Decrease Decrease. 
lish. £ £ £ £ £ £ 
ge 59,628 817 700. 4 9,267 146,32 8,450 
Great Central .. 327,560, + 5,587 46,974 954,728) + 52,561 
rreat Mastern ..! 1,013,400 9,200 537, 25,400! 1,550,800 34,600 
Great Northern..| 783,913 + 6,016 810,77 14.476 1,594,688 — 8.460 
Great Western. 1,161,700 7,300. 1,541,90J' 4 12,900 3,405,600) + 5,600 
Lancashire ae ; 
Yorkshi : 822,535 4 7,547 789,987 + 27.040 1,612,522) 4 34,587 
ee n& N.. W.} 2,014,000 + 13,000 1,930,000) +4 36,000 4,004,000 49,000 
sondon & $S.-W.} 1,018,509 10,709 363,300 5,500 1,381,800) + 5,200 
Londo: Brig th- 7 . | 
ton, eh sac 773,485 1,473 210,337 — 3,€29 983,822 5,102 
Lon., Tilbury, «| 
Southend 2,8 23,607 1,254 169,820 +- 1,569 
Midland ........ 1,175,7¢ 2 i 23,631 1,855,029 39,289 3,0 8,793 62,920 
North-Eastern... 1,019, 426 12,570! 1,514,183: 4 19,057, 2,533,612 + 6,487 
N. Staffordshire. 77,555 ( 2,472 + 1,10 230,027 879 
S.-Kast. & Chat. 1,148,739 + 1,01 1,725} 1,429,755 14,484 
12,227,421 + 139,652 23,015,295) + 3,57 
Hull & Barnsley). = a 126,168 3,308 
| Metropolitan .. en te ae | a 220.71 222 
| aa 23,362,175 190,43 
oth classes of traffic ve shared in the recovery. 


| 
a 
| ing themselves. 
\ 
ig 
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which they could take such a course without consider. 
| able anxicty, as they would cither sustain great Joss 
| by the forced sale, or even the abandonment, of the 
: property, or they would have to find means of car rying 
/on the business. In any case, they would be involved 
in much troublesome procedure under Russian law, 
from which they might find great difficulty in e xtricat. 
When did the trustees discover that 
mae Russian law the debenture-holders would find 

‘eat difficulty in resorting to foreclosure should the 
Sianasian for that procedure arise? If they knew it at 
the outset, the fact should have been plainly stated in 
the prospectus ; but if, on the other hand, it has only 
just come to their knowledge, the inference is that 
their functions are to be regarded as purely orna- 
mental. 


Home Railway Traffics.—The traffic estimates of the 
English railways now cover the quarter to the end of 
September, which is a convenient period for judging 
the aap of the half-year. <A satisfactory chi ange 
has taken place since we made comparison at the 


hh ilf-quarter, after the August Bank Holiday, 





























Passenger receipts, which were #£.42,255 behind last 





year at mid-August, now show an increase of 
£53,923, while the expansion in merchandise has ad- 
vaneed from £31,718 to £139,052. The increase in 
| recent weeks may be partly ascribed to the fact that 
| the comparison has been with a period of indifferent 
returns, but that does not make the gain any the less 
real. ‘The only really weak spot is the Great [astern, 
which has fallen further behind during the SIX 
weeks. Great Northern has picked up in passenger 
receipts, but the merchandise branch is still slack, a 
fact partly due probably to the abstraction of traffic by 
the Great Central. The increase shown by the latter 
is the only one substantial enough to affect dividends, 
supposing working expenses are about m the same 
prop tion as last vear. The largest actual increase, 


'with a 


shall made, and that the shlong fund for the re- 
demptic n of the debenture debt shall be mes ided for 
a period of four years. The objections to this project 
for calling upon the debenture-holders to aaa what- 
ever sacrifices may be necessary in order to rehabilitat 
the siness is rendered the more objectionable by thi 
fact it the whole of the ordinary share capital, 
amo ing to -; ‘210,000, was allotted to the vendors 
in part payment of the purchase money. Obviously 
it is the holders of the share capital who should 
bn st called upen to do what is requisite 
ti serve the business \n important question 
. he unctions of trustees for debenturc- 
hole is ed by the following paragraph 
in the circular referred to above ‘* Unless some such 
proposals as th which are now made are accepted, 
the ernative would probably be foreclosure by the ; 
debenture-holders, and the present is not time at 
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that of the Midland, ould at its present amount be 
insuflicient to provide even |} per cent. per annum 
on { amount of that company’s ordinary stock. 
Japan’s Loan Indebtedness.—According toa telegram 
from Tokio, Count Okuma stated at a meeting on 
Thursday that when the withdrawal of the troops had 


| been completed Japan would find herself confronted 


o. From this it would 
owing will be necessary for 
war, as the latest figures 
‘sent loan indebtedness is 


debt of £2. 
appear that considerable bort 
the purpose of clearing up the 
available show that Japan’s pr 


250,000,0 


now appreciably less rn the total named. Count 
Okuma pointed out that the interest on the 
£250,000,000 would alone amount to £15,000,000, 
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or nearly twice the amount of the total revenue 


raised by Japan as recently as 10 years ago, 
that the per capita rate of taxation, which before the 
war was &s, is now £1 4s, and that the amount of the 
national debt per capita has risen from £1 4s to £5. 
These figures are eloquent of the extent of the burden 
the Japanese have so cheerfully accepted, and they also | 
show how important it is that the national finances 
should be carefully handled for a good many years to 
come. 

Canadian Financial Arrangements.— When making his 
Budget statement early in July last, the Canadian 
Finance Minister incidentally referred to the prospective 
financial transactions of his Government in London. 
“Tam glad to say,” he told the House, “ that we have 
only one temporary loan outstanding—namely, the loan 
of £600,000 sterling in Treasury Bills, which we placed 
a short time ago in London at the very satisfactory rate 
of 2} per cent. It is a six months’ loan, to mature in 
September. We have the 4 per cent. loan of 1875, 
£1,000,000 sterling, which will mature in London in 
November next. That is our only loan maturing this 
year. Next year there will be one of £2,500,000, 
and so on, large loans maturing down to the year 
1913. In almost every year down to that date 
we shall have some loans falling due. After that there 
will be quite a long period during which there will be 
no loans maturing; but for some years to come we shall 


have almost every year to provide for these maturities. 
With regard to the loan of £1,000,000 sterling at 4 per 
cent. interest, which will mature on November Istnext,our 
present opinion is that it will not be necessary to go on 
the London market for a general issue of securities. 
The conditions are more favourable than they were, but 
the war in the East has unsettled the market for a long 
time, and it may be found advantageous to Canada to 
carry on our £600,000 sterling loan and the £1,000,000 
loan about to mature by means of Treasury Bills for 
short periods until peace is proclaimed and the market 
is in a more satisfactory condition. Then, if necessary, 
Canada may go on the general market. In the mean- 
time, we think it will be advantageous to use our powers 
in the way of floating temporary loans, but that question 
will be determined in the light of events that may 
happen.” 


Inland Navigation in Germany.—The principal points 
referred to in the report of Mr Consul-General Schwa- 
bach on the trade of Germany for the first half of 1905 
have already been dealt with from time to time by our 
Berlin correspondent. Mr Schwabach now gives some 
very interesting figures illustrative of the growth of 
inland navigation, which has been so marked a feature 
of Germany’s industrial development. 
following the progress that has been 
made : 


recent 
4 7 . ees 
table shows 
Averace Tonnage 
of River Craft. 


Tonnage of Gcods 


Received and Dispatched. 


Port. 1903. 1882 1903. 1882 
Rubrort....... « 83625000 .« TS8GGO) .. Mee «. 14 
Duisburg (Stadt.- 

ERafen): seve 6163,000 .. 965.000 .. T3E9 .. 2ari 
Mannheim...... 5,303,000 .. 959000 .. 5754 .. S489 
Ludwigshafen .. 1,916,000 .. 436,000 .. ne a 
Magdeburg .... 2,252,000 .. 920,000 .. 3893 .. 2184 
Betlini...sc.ss- 7,494,000 .. 3128000 .. STA «. 2a 


The rapid strides made by the Rhine ports Ruhrort and 
Duisburg are, according to Mr Schwabach, principally 
due to the extension of the coa! and iron industry in the 
west, and to the great improvements in the Rhine naviga- 
tion. These improvements have also benefited to an 
appreciable extent the ports of Mannheim and Lud- 
wigshafen on the Upper Khine. The Bill approved by 
the Prussian Diet for the construction of a waterway 
connecting the Khine and the Weser, the construction 
of a waterway from berlin to Stettin for vessels of 600 
tons, and some other minor schemes involves an esti- 
mated expenditure of £16,728,750, of which £ 12,537,500 
is for the Rhine-Weser canal. A State monopoly for the 
Khine-Weser system and the Hanover branch canal is 
established by the Bill, the introduction of such an 
arrangement being advocated as a means of abolishing 





er me 


a 
ST 


The | 


THE ECONOMIST. 





Le een 








1591 


the prevailing competition between the railways, which 
are practically all State-owned, and the waterways, and 
as a means of organising a forwarding service on uniform 
lines with fixed deliveries and freight rates. 





Shipbuilding Returns.—The returns compiled 
Lloyds’ Register show that a further increase in 
quantity of work on hand has taken place during 
past quarter, the tonnage under construction at the 
end of September being 24,000 tons more than at the 
end of June. On September 30th last there were, ex- 
cluding warships, 474 vessels of 1,325,328 tons gross 
under construction in the United Kingdom, as com- 
pared with 393 vessels of 1,046,305 tons at the same 
period in 1903. The statement showing steam and 
sailing tonnage separately is as follows :— 


by 
the 
the 


VESSELS and TONNAGE UNDER CONSTRUCTION. 





| Sept. 30, 1905. | Sept. 30, 1904. 





Description. 











No.| Gross iy Gross 
|~"~" | Tonnage. Tonnage. 
Steam | 
Steel ..cccccccccccccccccccecccs| 444 1,319,718] 352; 1,029,622 
DIOWS, cccawaneeadicdscdscenecacae ey 520} .. e< 
Wood and composite ............| 1 60; 1 220 


Total ..ccesseeeeeeeeess| 446) 1,520,098 353| 1,029,842 





Sail. 
WE tictsteneccdiscenueae 3,871) 26) 14,855 
BIORD) oc duedavaduncede as ‘cceceaads east ae eer ee 
Wood and composite ............ 12 1,359) 14) 1,611 
Total .....secececeeeee-| 28;  5,230| 40| 16,466 
sinensis casieeams adie ania 
Total steam and sail ............ | 474| 1,325 328) 393, 1,046,308 





The bulk of the tonnage was for owners in the United 
Kingdom. ‘This amounted to 1,106,011 tons, while of 
the balance of 219,317 tons, 50,440 tons were for Ger- 
many, 19,130 tons for British colonies, 18,800 tons for 
Norway, and 18,076 tons for Austria-Hungary. As 
regards the distribution of the work, the Clyde claimed 
a preponderance, Glasgow having 283,021 tons and 
Greenock 203,949 tons. Newcastle reported 253,915 
tons in hand, Belfast 213,530 tons, Sunderland 169,835 
tons, Hartlepool and Whitby 65,570 tons, and 
Middlesbro’ and Stockton 84,220 tons. The following 
is a statement of the tonnage under construction in 
the principal foreign countries at the end of Septem- 
ber, 1904, as compared with the same date in the two 
previous years: 


—- September 30, —---—__, 

1905. 1904. 1903. 

Tons, Tons. Tons. 
United States......... oo. 38,474 .... 91,478 .... 269,608 
Cannan << ke caewscas coce 224,042 .... 165,990 .... Ha 
WAMNCE Lac diendcesdecees « G62IS ..c. SS 222. Ee 
iy Creer rrr ree cocsccse GGRDP seco GARR case Eee 
Germany is the only country showing any expansion, 
and though there has been a considerable growth in 


the tonnage under construction in Germany for the 
past three years, the present total is but little higher 
than the corresponding period in 1902, when it reached 


159,416 tons. 





Ir is announced that arrangements have been made 
for the amalgamation of the old-established banking 
business of Messrs Hedges, Wells, Morrell, Arding, 
and Co., of Wallingford, with Lloyds Bank, Limited, 
as from September 30, 1905. The partners in Messrs 
Hedges, Wells, Morrell, Arding, and Co. will continue 
their interest in the bank, and the present staff will be 
retained in the service of Lloyds Bank, Limited. 


Tue Anglo-Italian Chamber of Commerce, Genoa, 
letter of invitation to British manufac- 
turers asking them to participate in the forthcoming 
Milan Exhibition. A British Commission has been 
formed under the auspices of His Majesty’s Govern- 
ment, which has made a grant of £10,000 for the 
creation of a British section. In spite of the short- 
ness of time at its disposal, the Commission has been 
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fortunate enough to secure in the various buildings 
space which, both in regard to area and position, will 
place this country on an equality with the various other 
foreign nations who will participate. Copies of the 
letter, together with detailed information regard- 
ing the Exhibition, may be obtained by application at 
the offices of the British Commission, London Chamber 


of Commerce, 1 and 2 Oxford court, Cannon street, 
London, E.C. 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, October 5 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows : — 
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Oct. 5, Sept. 28. 

Par. f «© f 6 f o 
Three per Cents....... 100 .- 99 724 oe 39970 + O 2} 
iaieenauithe Threes .- 100 .. Oo 35x. «. JO 5 015 
Italian test sseeeeeees 100 .. 166 0 105 10 — 010 
Austrian Gold 4%.... 100... 99 80x .. 101i 50 0 30 

Spanish Exterior .... 100... 95 224x,, 94 224 4 
| Russian Old Threes .. 100 .. 80 50x .. 81 85 - 0 60 
| Turkish Fours........ 100.. 9995 ., 9115 — 020 
| Egyptian Unified .... 109.. 10325 ., 10785 + 0 40 
Bank of France Shares1,000 .. 3875 0 .. 3870 0 + 5 0 
Banque de Paris...... 500 .. 1,572 0 .. 1,518 0 + 54 0 
| Comptoir d’Escompte 500... 670 0 .. 650 9 + 20 0 
| Crédit Lyonnais...... 500 .. 1,164 0 ., 1,155 0 + 11 0 
Orédit Forcier........ 500... 7354 0 .. 728 0 + 6 0 
| Sues Canal .......... 500... 4,525 0 .. 4520 0 + 5 0 
| Northern Railway.... 500 ., 1,850 9 .. ia 3 = 8 0 
| Western Railway .... 500... 947 0 .. 94753 — 050 
Orleans Railway...... 500... 1,492 Ox .. 1,510 0 + 2 0 
Eastern Railway...... 500 .. 1,000 0 .. 988 Oo + 12 Q 
| Lyons Railway ...... 500 ., 1,455 0 ., 1452 0 + 5 0 
Southern Railway .... 500..1225 0 ., 1228 0 — 3 0 
| Rio Tintos Ord. ...... 250... 1,661 0 ., 1,675 0 —12 0 
The following were to-day’s closing prices, with the 
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have taken place by the Treasury for the quarterly 
dividend of theold Three per Cents., for the 
reimbursement of bills. The cash to-day and last week 
was made up as under :— 
October 5.——-+ 
Francs. £ 
Gold.... 2,939,906,618 
Silver .. 1,098,415,295 


4,038,321,913 


and 





— September 20.——_, 
Francs £ 

117,596,264 .. 2,962,072, 172=118,482 887 

43,936,612 .. 1,102,632,219= 44,105,288 


4.064,704,391 — 162,588,175 


The following were to-day’s closing prices and the 





161,532,876 


variations on the week :— 





variations on the week, in stocks and shares not com- 


prised in the table above :-—Brazilian Fours 89f 5ocxd, 


1f: Portuguese Threes 7of 1oc, — 15c; Chinese 
Fours gof, + 15c; Ottoman Bank 611f ; Meridional of 
Italy Rails 765f, + 2f; South of Austria Shares 


r12f, + 4f; Old Bonds 330f 75c, North of 


+ 21 75c; 


Spain Shares 179f, + 9f; Bonds 357f, — rf 5oc; Sara- 
gossa Shares 314f, + Bonds 4o02f, + 2f; Tharsis 
Shares 161f; Cape Copper 145f 50c, + 2f 50c; De 
Beers 456f 50c, + 4f 50c ; Chartered Company 54f 50, 
— 2f 75c; Consolidated Goldfields 162f, — 4f 50¢; 
Ferreira 478f, — 9f; Geldenhuis ro8f, — 50c; Geldenhuis 
Deep 216f, — 20f; Transvaal Land 78f 75c, — 2f 75c; 
Buffelsdoorn 13{f 75c, 25c: Kandfontein Estates 
| 636, 2f; Robinson Mines 220f, — 4f: Oceana, 35f 25¢, 
| —1f; Simmer and — 4of 25c, — 1f 75c; East Rand 


| solidated 85f 


DEBTOR. 
Oct. 5. 1905, Sept. 28, 1905, Oct - sin 
f e f c 
Capital ofthe Bank ...... 182,500,000 0 182,500,000 O .. 182,500 ,0C0 0 | 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
| re ‘Resareneewoe 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 | 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,75014 .. 22,105,750 | 
Reserve oflanded property 4,000,000 0 .. 4000000 0 .. 4,000,000 
Special Reserve ..... Seen 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Notes in circulation . .4,598,281,665 0 ..4,377,276,400 0 .. 4,325,933,195 0 
Interest on securities trans- | 
ferred or deposited .. 41,752,385 95 .. 19,391,79719 ., 41,956,426 39 | 
Bank notes to order, re- 
ceipts payable at sight 10,453.92190 .. 10,897,245 28 .. 9,835,765 11 
Treasury account current 
WE Svc kssksccs e- 278,325,666 89 . 524.023, 557 4 «2 192,427 79 3 47 
Ourrent accounts, Paris .. 513543877 35 . 532824483 42 -. 451662247 41 
Do_ branch banks ..... . “96120 0 .. "96,051,685 D8 68,82 7563 0 
Dividends payable ........ 2,005,032 81 .. 2,092,392 81 . 2,223,851 91 
Discounts and sundry inte- 
PE Seracdahcespabiese 6,430,538 24 .. 5,396,347 68 .. 6,257,899 52 
Rediscounted the last six 
a 1,110,000 O .. 1,116,000 0 .. 1,462,591 40 
OE Sis cikeckavascnsns 93,424,866 90 99 673,182 91 82,159,195 98 
Total ............5,730,061,522 88 ..5,693,752,574 17 5,387,742,637 3 
CREDITOR. 
Cash in hand andin branch f 0 t e t ce 
banks Acbee’ > eteeenes 4,058,321,913 61 ..4,084,704,391 $3 ..3,729,568.990 86 
Commercial bills overdue. . 62,265 80 .. 13,409 89 .. 1,539,906 52 
Commercialbillsdiscounted 
in Paris not yetdue .. 306,944,280 21 .. 264,140,701 97 .. 259,949,516 96 
Treasury bills ekeeexe 120,685 1 .. : 165,570 12 
Commercial bills, branch 
BER, av vsksaeckuvenc 336,186,814 O .. 265,243,423 O .. 343,021,280 0 | 
Advances on deposits of 
NE I Siesswnssccds . 104,000 O .. 104,000 O .. +s 
Do in branch banks ‘ Ss ae - ‘s 2,447,300 O 
Do in public securities ., 168,030,344 14 .. 156,667,020 71 .. 186,917,285 36 
Do by branch banks ..., 324,773,372 0 .. 3069 9015 0 .. 339,879,003 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and Mare *h 29, 1878)... 180,000,000 9 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,930,750 14 .. 12,980,750 24 
Do disposable .......... 99,21,834 52 99,621,834 52 .. 99,621,664 1 
Rentes Immobilisées (Law 
of June 9, aT) s605%s0% 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture at the 
bank and landed »ro- 
perty branches ......., 29,656,257 38 .. 29,653,320 18 28,042,937 73 
Expenses of management.. 4,272,471 10 .. 5,635,359 24 4,242,805 67 
Employ of the speciai re- 
NERD sys Se ea 05vbescuns ‘ 8,407,444 16 8,407,444 16 .. 8,407,444 16 
DION ca ricceibsuaccecks 7 120,578,450 78 100,541,912 43 93,958,170 50 
POOR: os ccneeecauee 5,730,061,522 88 ..5,693,752,574 17 ..5,387 742 1,637 3 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE. 
Francs. & 
IN 5 ch os ve pueden tae es eoveccecee 171,005,265 = 6840,210 
Discounts ....... aeeeN oissewe 12,867,655 514,705 
Ad ces on i es 2 ‘ 29.148,281 1,165,951 
DECREASE 
Frances. £ 
Treasury account ......... js Raden hawk 115 697,891 = 4,627,916 
Private deposits ..........0. ead insta 5,614,196 = 1,421,566 
ES vscnckene bd PeESEN <4080008 cweseinsre awe be 26,382,478 = 1,055,293 
BANK OF FRANCE RATES. 
Discount ....cece. kan 3 
Advances on n bullion. i 
Advances on public securities 34 
The London exchange has declined 2 points on the 
week, to 25f 144c. Gold has been received in small 
parcels from London, but the buik of the arrivals there 
has gone to New York. Gold has been taken from here 
for id Austria, and the Bank is it 


Italy ar paying out 
1 


freely for 
£886,622 
SY > 


the circulation and coupon money, and has lost 
since the previous return, 


Large withdrawals 





en eer 





—_———— 


Proprietary 153f, - ati 


; Durban Roodepoort 52f 50c, 


if 50¢ Rand Mines. a 50¢, SF: “pve 31f 50¢, 
- 1f 75c; Village Main Reef rari, 5f; May Con- 


50c, it, 

More precise rumours of a new Russian loan are now 
in circulation. The Temps, usually well informed, goes 
so far as to state that a meeting of the committee of 
bankers and financial establishments was recently held, 
to discuss the conditions of the new issue. ‘The amount 
proposed is 1,800 million francs (£ 100) to he 
raised, one half in I*rance, the rest in England, Germany, 
Holland, and the United States. there be 
a difficulty in arranging for : uniform issue price in all 
those countries, the loan would be reduced to one milliard 
(£ 40,000,000), the v h le to be ae ned in France. The 
type would be that of l’our pr er Cents,, and the price about 
go. Itisfurths 


ay ) \ ¢ 
72,000, 


But, should 


sr stated that the Russian Government has 
invited the banks to send their delezates at once to St 
Petersburg with full powers, so as not to have to refer 
to Paris for details of the operation, which might 
then take place at the end of October. It is not, 
however, stated that neyctiations have been opened in 
the other countries named, or that those markets have 


been invited to send representatives to St Petersburg. 
It is remarked that the condition of a uniform price in all 
the markets } 


1S 


a financial heresy, as, when the quota- 
tions of a stock are sincere, it is capitalised everywhere 
at the same rate by the effect of arbitrage operations. 


The rate of interest and issue price are als 
already established, while the 
to send delegates to discuss 


) indicated as 
I*’rench banks are requested 
those conditions. ‘Fhe only 


ee, 
ee 
2 — 





(£840,000). 


The total quantity extracted was 553,253 tons, against 





———— 


_ October a, 1905. ] 


ine that appears certain is thata ee is. j in prepara- 


tion. Russian Four per Cents. have not been influenced 
either way by the reports, but the Five per Cent. 
Treasury bonds of 1904, which would have a right of 
priority in the subscription to any new loan, have 
advanced a point, to 106. 

An application i is said to have been made to the com- 
mittee of the Coulisse for the admission to quotation of 
Japanese 43 per Cents. of 1g05. According to another 
report, the Japanese Government has opened negotia- 
tions simultaneously in London, Berlin, and Paris for a 
loan to convert all the internal debt, after which ‘other 
Japanese loans would be put on the Paris market. The 
French Banque pour le Commerce et I’Industrie is 
stated to have applied for the admission of Japanese 5 
per Cents. 

Further disasters have occurred in connection with 
the failures of MM. Jaluzot and Cronin on the sugar 
market. On Friday last dealers learned almost at the 
same moment of the suspension of payments of MM. 
Lacaussade, Viollet, and Co., brokers, and of the sudden 
death at Cairo, since stated to be by suicide, of M. dela 
Bouglise, a director of the Egyptian Sugar and Re- 
fineries Company. The Lacaussade firm acted for M. 
Jaluzot in his vast speculation for the rise in sugar, and 
among the sellers was a wealthy Chilian speculator who 
had differences amounting to 3,000,000f (£120,000) to 
receive. M. Jaluzot being unable to meet his liabilities, 
and proposals for an arrangement not having been 
accepted by the Chilian, M. Santa Maria, the Lacaus- 
sades were left to bear the brunt of the loss, and notified 
their suspension of payments. M. Maurice Lacaussade 
was president of the syndicate of sugar brokers, and has 
since resigned that office. The firm was one of the 
oldest and most influential on the sugar market. M.dela 
Bouglise was one of the delegated directors, the other was 
M. Leroux, of the Egyptian Refineries, who had accepted 
the bills drawn by M. Cronier as chairman of the Paris 
Say Company, on M. Cronier himself, as chairman of 
the Egyptian company, and accepted by his co-managing 
directors. M. Leroux is said to have absconded, “and 
as MM. Cronin and de la Bouglise have taken their 
own lives, a settiement of the liabilities of the two com- 
panies towards each other had become further com- 
plicated. The Cairo management comprised another 
managing director, Mr Dewey, an Englishman, but he 
was only charged with the direction of the company’s 


sugar estates,and had no knowledge of the financial 
operations in which MM. Cronier, de la Bouglise, and 
Leroux were implicated. The accommodation bills 


drawn and accepted by members of the s 
directors are now stated to amount to 24 million francs 
(£960,000). aes information will probably be given 
at the meeting of shareholders of the Say Refinery Com- 
pany, called for the 1oth. So far nothing is known of 
the date when those operations commenced. It is, how- 
ever, supposed that their origin was as far back as last 
year, and that the bills were renewed as they fell due. 

The receipts from shipping on the Suez Canal natur- 
ally suffered from the block during the last week, with- 
out, however, falling to zero. The last three days of 
September produced 2g0,000f (£11,600), against goo,oocf 
(£36,000) in the same period of 1904. ‘The returns for 
the whole month give 8,o90,o00f (£323,600), against 
9,490,000f (£379,600) last year, The totals for the nine 
months were 86,248,358f (43,449,934) in 1905, and 
84,058,480f (£ 3,362,339) in 1904. A sum of 1,020,o00f 
(£40,800) was lost in the first three days of October, 
when the receipts were only 220,000f (£8,800), against 
1,240,000f (£ 49,6 0) last yeat 

The will of Baron Alphonse de Rothschild has been 
proved, the person: ty am yunting to 940; 000,000f 
(£ 37,600,000) Iti is divided into four parts of 235,000,000f 
(£9,4.00,c00), of which the Baroness takes two, the son, 
Edouard, one, oo the daughter, Madame Maurice 
Eprussi one. ‘The duties amounted to 21,000,000f 


same group of 


Returns have been issued of the sugar production in 
France for the years 1904-5, ending on August 31st. 


714,959 tons in the previous year. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 26. 


With the end of September close at hand, and no 
reports of damaging frosts from the Indian corn belt, 
there is reason to believe that the maize crop is to meet 
earlier anticipations, that it will be by far the largest on 
record, and that the aggregate of our cereal yields will 
be not far from 500,000,000 bushels larger than in 1904, 
with an increased surplus value of about $225,000,000. 
This prospect it is which constitutes the foundation of 
the optimism prevalent with respect to the general trade 
outlook, and it may be admitted without over-con- 
dence that, if the situation in Wall Street is not over- 
worked ; if professionals and public do not over-specu- 


late in stocks, cotton or elsewhere; if there are no 
cataclysms brought about there calculated to over- 
strain the credit structure, the year 1905-6 ought to 


prove one of the most prosperous in the domestic busi 
ness world which the country has ever experienced. 

It seems the easier to agree with this view from the 
fact that in-every direction come reports of healthful 
and prosperous expansion, calculated to continue far 
into the new year. The only link in the chain which 
calls for especial attention refers to our metropolitan 
bank credits. In the railroad world, reports of earnings 
continue very satisfactory, the only exception being 
that increases of net earnings are not proportionately 
as large as those of gross, which is explained by the 
cost of improvements. So heavy is the traffic offered 
and promised the railroads, that the order of the day 
is for more and more contracts for freight cars, loco- 
motives, new rails, and in many instances new and 
stronger bridges. Orders for steel vessels for the 
lake trade, and the enormous call for structural 
material to meet the demand from new building 
enterprises, add to the pressure on the steel mills 
and iron furnaces, and make plain what lies be- 
hind the gradual advance of steel and iron prices, in 
the face of orders which are now being taken for 1906 
delivery only. Similar tales are told of the increased 
demand for leather, lumber, hardware, dry goods, 
clothing, and a long line of products of manufacturing 
industries, the one partial exception being cotton 
goods, which have not fully recovered from the dis- 
turbance caused by corner prices for the raw staple 
and the long strike at Fall River. But that nothing 
is to be left undone to revive this department of manu- 
facturing was shown by the addresses at the Atlantic 








City, N.Y., National Cotton Manufacturers’ Associa- 
tion last week, when particular attention was paid to 
the importance of stimulating our export trade in 


cotton goods. Speakers referred more emphatically 
than ever before to the oversight of the domestic in- 
dustry in not seeking to manufacture the bulk of the 
American-grown crop, and compete in the world’s mar- 
kets with those abro: id, who buy three-fifths of the 
American yield of cotton to make up into goods and 
export. No similar addresses ever set forth so emphati- 
cally the shortsightedness shown here in raising 80 per 
cent. of the world’s cotton, selling 60 per cent. of it to 
foreign cotton mills, and participating in the world’s 
$700,000,000 worth of exported cotton fabrics to the 
extent of only about 4 per cent. As an outcome of it 
all, a special commission is expected to be sent abroad 
to report on where and how the United States may 
greatly increase its share in this traffic. 

While exports of cotton, and particularly of wheat, 
have been much smaller of late than was anticipated, 
they are counted on to furnish a good deal of exchange 
a little later. During the week we have had the 
singular spectacle of Russia, with, as reported, very 
short supplies of wheat, shipping the cereal abroad 
freely, and the United States, with an abundance, ex- 
porting comparatively little. Whether the bull cam- 
paign in the cotton market will check the outflow of 
that staple or not does not appear. 

From all of these commercial and industrial features, 
it may be seen that, as already pointed out, the inter- 
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change of commodities and produce and the steady em- 
ployment of labour during the next twelve months 
seem to be fairly assured, and, as likewise noted, the 
single point calling for caution is found in the banking 
and financial speculative centres. | 
Again at the close of the third week of September | 
the New York Clearing-house banks resorted to mi 
| 

| 





device of switching loan accounts to trust company and 
other State banking institutions, or to national banks 
2n0t members of the Clearing-house \ 
order to protect the 
serves. 


ssociation, in 
slender margin of surplus 
The stock market showed a slight gain on the 
week, with only fair activity, and very moderate parti- 
cipation by the public. Whether the fear of stringency 
in the money market a fortnight or more ago was dissi- 
pated by the few gold importations remains to be seen, 
but opinion now inclines to the belief that there will be 
no extremely high rates, in comparison with the 44 per 
cent. for call loans already touched. ‘The late weak- 
ness in sterling exchange here is explained as due to 
speculative short sales of the same and its subsequent | 
prompt recovery to purchases of sterling made to cover 
the orders placed for importations of about $4,000,000 
in gold. This led, no doubt, to nominal or other losses 
in some of the transactions, in part because of the un- 
expected, though temporary, scarcity cotton and 
grain bills, the whole being all the more remarkable in 
that it was faced by a rising market for money on call. 

Among stock market features, first place was taken 
by the news that the Erie was to get the Cincinatti, 
Hamilton, and Dayton system. While Erie is gradu- 
ally being built up into a first-class trunk line, it is 
reaching that position slowly, and 
mortgages on its future. The Cincinnat 


re- 


ol 





yv. further 
flamiulton, 
not even 


only by 
l, 

and Dayton does not pay dividends, and did 
earn its irantee on its acquired Pere 


gus 


This seems like a pretty heavy load for Erie to shoulder 
in addition to what it already has on hand, and the price 
of its stock last week showed that some took this point 
of view. The contest for proxies 


Marquette. 


menth’s 
; : : oe ; 

Wabash meeting goes merrily on. Few think the Gould 
interest will lose control, but some are of 


at next 


the opinion | 
that President Ramsey would never have undertaken to 
wrench the road from the Goulds if he had not had a 
pretty good idea of how it could be done. The outcome 
in October will attract the keenest interest. There is 
no surprise over the rumour that Chicago, Milwaukee, 
and St Paul will extend its line to the Pacific coast. 
While not confirmed, it is generally believed. The whole 
transcontinental situation has changed since the Grand 
Trunk Pacific is to go through, and the new 
Harriman line to Los Angeles, Cala., and the new 
Gould line from Salt 
reckoned with. 


Since 


Lake to San Frincisco have to be 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, October 


4. 
The make-up figures for the September settlement 


show a pretty general improvement over those for 


August. The advance in many securitics was quite 


heavy. The principal changes in the section of funds | 
New 18So | 


oo, State Rente 3.50, State Loan of 1902 3.00, 


were naturally in Russians. Russians of 


put on 4. 
Consols 5.50, 
cent. Rente 


Turkish 


34 per cent. r | 


Gold Loan 4.50, and 3 pe: 


> 


ws 59, | 


Muni- 


Lotteries gained 
Ay res 


The new Japanese Loan aj 


5.50. Austrian 


is ai 
3°25) 


Lotteries while Buenos 


cipals lost 1.50. ypears for 


the first time in the list, making up at 96.20. 


In the Railway section, Buschtierader scored a rise 


of 4.00, Prince Henri 3.75, Canada Pacific 15.65, and 
Anatolian 12.25. In the banking section, the largest 


gains were registered by the Russian Bank of Foreign 
Commerce, which puton 13.25. Other advances were : 
Disconto-Gesellschaft 2.00, Handels-Gesellschaft 
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Darmstidter 4.75, Dresdner 4.50, and Schaaffhausen 

25. Austrian Liinder-Bank dropped 2.25. In the 
iscellaneous section, Berlin Street Railway put on 
17.50 and Hansa Steamship Company 5.00. 

The advance of the Reichsbank’s discount rate 
yesterday to 5 per cent. came a weck earlier than the 
market had expected. The directors of the bank, as 
intimated in my letter of last week, intended to post- 
pone a decision till after the return for the current week 
was made up, hoping that the recovery of the status 
by that time might warrant them in holding on to the 
4 per cent. rate. While the advance of the London 
rate last week by a full 1 per cent. rendered action 
here much more certain, still, it was not thought that 
an immediate advance of the Berlin official rate would 
The pressure upon the Bank at the end of the 
week, and again on Monday, however, assumed such 

traordinary dimensions that the directors determined 
upon an immediate advance to 5 per cent. 

At the meeting of the Central Committee yester- 
day, President Koch gave a full explanation of the 
status and the reasons for advancing the rate. He 
pointed out that the pressure at the end of September 
was the heaviest in the Bank’s history. The amount 
invested in discounts, Treasury Bills, and advances, he 
said, now reaches a total of £83,350,000, which is the 
highest level ever touched in the whole history of the 


cx 


eee 


Bank. This figure is £711,600,000 greater than that of 
a year ago, when a new record had been made, and 
£17,4530,000 above that of two years ago. The ; 


amount in discounts alone totals 462,150,000, which, 
again, is a high-water mark. The metal stock of 
£36,600,000, the President continued, is the smallest 
since the end of the September quarter, 1900. This is 
all the more remarkable in view of the fact that the 
Bank held several months ago the largest stock of 
gold in its history. While the present state of foreign 
exchange rates gives no occasion to expect that Ger- 
many will lose gold soon, said the President, a cautious 
policy was rendered necessary by conditions in foreign 
money markets. The President also mentioned the 
increase of the English Bank rate as one reason for 
similar action at Berlin. In explaining why an imme- 
diate advance was decided upon, he said that it had 
been intended to wait a week to observe the recovery 
movement ; but it was already apparent that this could 
not assume any considerable volume, since the with- 
drawals of deposits, which were unusually heavy on 
Monday, will probably outweigh in great part the im- 
provement under discounts and advances. 

Still another reason for the advance was mentioned’ 
by Dr Koch, although the oflicial report of his remarks 
omits it. He referred to the excesses of speculation on 
the bourse, especially by the outside element, as having 
unduly increased the demand for money ; and said it 
was the duty of the Reichsbank to put a damper upon 
this movement. This agrees fully with the views of the 
great joint-stock banks of the Behren Strasse, which 
have latterly been reducing the speculative engage- 
ments of their customers. 

The entire outward movement shown in the return 
issued vesterday amounts to £.27,150,c00, as compared 
with £23,250,000 a year ago. The note circulation has 
risen to the unusual level of £484,132, of which 
£.46,000,000 are without a metallic covering. The 
limit of untaxable notes is exceeded by not less than 


£/22,514,000, as compared with £4£.15,252,000 a year 
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zo The loss in the metal stock amounts to 
£.8,247,000, as against £.6,172,000. Discounts were 
expanded by 415,404,000, as compared — with 
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£.12,662,000, and advances by £.6,267,000, as against 
£5,730,000. Treasury Bills to the sum of 42,217,000 
were taken over, as compared with 41,350,000 last 
year. Deposits suffered relatively less than other items 
in the return, having lost 3,863,000, as against 
£.3,316,000 a year ago. This is due to the fact that 
the great banks of the city handed in an enormous 
volume of bills for discount at the end of the week, 
when a further advance of the discount rate became 
probable, and the amounts realised were partly left on 
deposit. 
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A comparison of the status with that of one year ago 
is here given — 


Sept. 30,1905. Sept. 30, 1904. 


£ £ 
Metal stock icc ccicccs 36,610,000 39,571,000 
Discounts .......... 67,160,000 .... 51,966,000 
Advances ......0. eoee§«©6.:  9HH,000 ....  &650000 
Treasury bills ....... ; 7,259,000 .... 11,176,000 
Total outlay ....... - 83,376,000 .... 171,774,000 
Deposits: <s cies. eooe 27,818,000 .... 26,635,000 
Note circulation...... 84,132,000 79,953,000 
Notes above tax limit 22,514,000 15,252,000 


The heavy pressure upon the Bank is partly to be 
explained by the fact that money for short terms rose 
to a very high figure last week, and the city banks 
found it profitable to take money out of it with which 
to meet the demand for cash. ‘The rate went as high 
as 6 per cent., or 2 per cent. above the official discount 
rate. The loans made with this money mostly expire 
by the middle of October, and by that date a consider- 
able improvement at the Reichsbank should be felt. It 
is to be expected, too, that gold will be drawn here 
from abroad, perhaps from France, by the high Bank 
rate. It appears that there was a small gain in gold 
from abroad last week, since the Bank return shows 
a shrinkage of about £500,000 in miscellaneous assets, 
which include loans to bankers with which to buy 
gold abroad. ; 

The advance of the Bank rate has naturally had a 
narrowing effect upon speculation, and there has been 
a moderate fall in prices of securities ; but the optimistic 
judgment of the business situation on the part of the 
public prevents anything like a general process of 
liquidation. In the presence of the money pressure and 
other untoward factors quotations show remarkable 
steadiness, and there is even some ‘ bulling’’ of 
certain specialities. 

A great strike and lock-out in the Berlin electrical 
industry, the greatest in the history of the city’s in- 
dustries, has been in progress for several days. It 
began about a week ago with a strike of several 
hundred employés of the Allgemeine Company and 
Siemens-Schuckert for higher wages. This led to the 
lock-out on Saturday evening of nearly all the employés 


of those great companies, including the works of 
Siemens and Halske not in the combination with 


Schuckert. This week most of the machinists and fire- 
men of the Berlin Electrical Works, which have nearly 
a monopoly for supplying electricity for traction and 
manufacturing purposes in the city and suburbs, have 
gone out, and the street railways have been compelled 
to curtail their traffic. Nearly 40,000 men are out at 
present, and it seems probable that the number will 
increase. The motormen and conductors of the Street 
Railway Company have handed in a demand for an 
increase of 15 per cent. in their wages, with an implied 
threat to join the strike if it is refused. Furthermore, 
the association of metal working establishments of 
Berlin and its suburbs, embracing all the large firms of 
this branch, has voted to lock out their employés at a 
suitable moment to aid the electrical companies in their 
struggle, unless the latter should refuse assistance in 
this form. If this lock-out should occur it would add 
about 65,000 to the number of men out of work. These 
labour troubles come at a most inopportune time for the 
great electrical companies, since they have been en- 
joying a run of excellent business for many months, 
and have been widening the scope of their operations 
in many directions. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the ‘current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ £ £ £ 
Amount previously recorded.... 126,985,187 .. “eo oe 
Issues of the week— 
Reh PRTG DE oo cadic cticincdaucs 000 .. 35,000 .. 4,375 «2 36% 
Four per cent. Industrial Dwel- 
lings Company. £25 ........ 60,000 60,000 .. 12,000 .. 48.000 
East Fingall Gold Mines, 5s .... 25,920 TSee <6 2592 .. 23,328 
Pigg’s Peak Development ...... 40,000 40,000 .. 10,000 .. 30,000 
Japanese and Eastern Corpora- 
tion, 54 %  Profit-sharing 
_ _Perp. Deb. Stock, at £125 ..1,000,000 .. 1,250,000 .. 125,000 ..1,125,000 
Union Fonciere 4 Egypte, £5, 
EE Ae OS ie chet bcviaa cases 275,000 279,125 .. 110,000 .. 169,125 
Cardiff Channel Dry Docks and 
Pontoon Co., 5% Des. Stock 80,000 80,000 4,000 .. 76,000 
Cardiff Corp. 34 % Red. Stock 608,000 .. 608,000 30,400 .. 577,600 
Ohlsson’s Cape Breweries, 44% 
“B” Mort. Deb. Stock...... 350,C00 350,0C0 17,500 332,500 
ee -. 2,728,045 .. 315,867 ..2,412,178 
Tota offered for subscription to date | Total offered for subscription for the 
=— | whole year— 
PP Wackannupiiecinens Co ee £123,019,680 
Be 6 dae dee vhachaneaas SEaes ee | | BD hac ctetcccscecucvens 108,462,680 
DOD ae ceveravccdcenses 93.115,391 BN G Sanscnuccaecaseauad 153,811,987 
PN dxteccececsedaceue 135,956,596 DD dedacseéucdcudceusaved 159,358,498 
EE A cade cs eeuacnuate TGR | BGM hv ccccecccnccccnxs .- 165,499,224 
WMC foie ccacdededecs: MAGIGMG:! TN 6 ciuscczcscesccaes 133,169,724 





NEW CAPITAL ISSUES. 


Cardiff Corporation.—Subscriptions are invited by the 
National Provincial Bank of England for £608,000 34 per 
cent. stock at par. This stock is redeemable at par at the 
option of the corporation at any time after the expiration of 
20 years from October 3, 1905, by giving six months’ notice, 
and must be extinguished by October 3, 1965. The present 
issue of stock is for the purpose of repaying temporary 
advances made to the corporation, the replacing of water- 
works mortgages paid off, further works relating to the 
waterworks undertaking, and other purposes detailed in the 
prospectus. The stock is secured on the whole of the 
revenues of the corporation, and ranks part passu as to 
security with all Cardiff Corporation redeemable stock 
already in existence. The rateable value of the borough is 
£1,096,696. Details are also given of the rentals and profit 
derived from the various undertakings conducted by the 
corporation. The stock is a trustee security, and, as it 
returns the full rate of 3} per cent., looks a good investment. 
The list closes on or before October 11th. 

Four Per Cent. Industrial Dwellings, Limited.— 
This company is making an issue of 2,400 shares of £25 each. 
The prospectus states that the company was formed in 1885 
for the purpose of providing the industrial classes with com- 
modious and healthy dwellings at a minimum rent, com- 
patible with the yielding of a net 4 per cent. dividend to the 
shareholders. This programme has been successfully carried 
out. The capital of the company is invested in properties 
that yield a good income, and the 4 percent. is probably 
fairly safe. We observe, however, that the existing shares 
with which this issue is to rank equally are quoted 23—25, 
and there seems no temptation to subscribe at £25 for shares 
that can be bought in the open market at £24. 

Japanese and Eastern Corporation.—This concern 
offers £1,000,000 of so-called debentures of £1 each at 25s, 
the premium to be used as an insurance for the return of the 
capital. We criticise the scheme at length in our leader 
columns. 

Ohlsson’s Cape Breweries.—An issue of £350,000 4% 
per cent. “B” mortgage debenture stock is offered for sub- 
scription at par. The prospectus states that the proceeds 
are required for paying off loans incurred for the purpose of 
erecting a new brewery and extending the business in the 
Transvaal. The stock will be secured by a specific first 
mortgage to the trustees for the debenture stockholders of the 


Mariedahl Brewery, maltings, licensed houses, and other free- 
hold properties in the Cape Colony, which have been valued 
by Mr G. H. Moller, of Cape Town, auctioneer and sworn 
appraiser to the Master of the Supreme Court, at £701,400, 
and by a floating charge (following that of the existing 
£350,000 4} per cent. first mortgage debenture stock) on all 
the other assets, present and future, of the company. The 
company pays enormous dividends on its ordinary stock, and 
has a reserve fund of £730,000. The stock offered may be 
regarded as a first-class security of its kind. 
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MEETINGS, &c. 





HONGKONG AND SHANGHAI BANKING CORPORATION. 


The half-yearly general meeting of the shareholders in the 
Hongkong and Shanghai Banking Corporation was held on 
August 1gth, in Hongkong, Mr H. A. W. Slade presiding. The 
following is the official report. 

The chief manager read the notice calling the meeting. 

The Chairman, having read the report already published, said : 
Gentlemen, it gives your directors great pleasure to come before 
you with another good result of six months’ working of the bank. 
I feel sure that the report which I have just read will be con- 
sidered satisfactory, and I trust the distribution of profits which 
we recomend will also receive your approval. 

From the statement of accounts, which has been in your hands 
for some time, you will have seen that, in addition to placing 
$5 lacs to the silver reserve, raising that fund to $8,500,000, and 
carrying forward some $2 lacs in excess of last half-year, we 
propose, on this occasion, to pay a dividend of £1 15s per share, 
being an increase of 5s on the dividend which you have regularly 
received for the past six and a-half years. At first sight, 5s per 
share does not seem a large increase, but it amounts to £40,000 
a year, and in percentage you will find that at present exchange 
it represents fully 4 per cent. per annum on the capital, which 
I think you will admit is a very substantial addition to our 
dividend. Your directors fully recognise, as I am sure you must 
all do, the inadvisability of raising the dividend unless there are 
reasonable grounds for feeling confident of being able to main- 
tain it. The proposal has therefore not been made without due 
consideration, and only after careful observation of the steadily 
increasing earning power exhibited by the various branches of 
the bank, not only in the Far East, but also in other parts of 
the world where we are established. But though we feel justified 
in thinking that the time has come for shareholders to receive a 
higher dividend, we are also alive to the necessity of ensuring 
that the bank shall be prepared to take advantage of the increased 
opportunities certain to accompany the great impetus to enter- 
prise in China which is expected to follow the close of the war, 
and we therefore fully realise the prudence of continuing to 
add to our reserves. This is the surest way of maintaining the 
strong position in which the bank at present stands, and your 
directors have no intention of departing from the general line 
of policy in that respect which has been pursued with so much 
success in the past, and of which we are to-day reaping the 
benefit. 

Turning now to the balance-sheet and comparing it with that 
of December 31st last, you will notice that the total figures are 
considerably higher. This is to a large extent accounted for by 
the increase of some two and a-half millions ster'ing in the gold 
current accounts, due chiefly to the temporary deposit of pro- 
ceeds of loans recently floated. There is no appreciable change 
in gold fixed deposits, silver current accounts show an increase 
of $5,300,000, and silver deposits are also a little higher. Bills 
payable have increased by $5,000,000. There is only a slight 
difference in our note circulation, but compared with a year ago 
it has gone up about $11 lacs. On the other side of the account, 
coin lodged with the Government against the excess note issue 
remains unchanged at $8,500,000, but cash and bullion in hand 
and in transit amount to $49.336,683.16, against $43,204,418.57. 
Our holdings of Indian Government Rupee Paper and Consols, 
Colonial and other securities, have both been slightly increased ; 
bills discounted, loans, and credits stand at $104,214,416.69, 
against $85,601,394.98 in December, and bills receivable are 
nearly twelve million dollars more than last half-year. 

Far Eastern commerce has pursued a comparatively even 
course throughout the past half-year, considering the importance 
of the political events which have marked the period. The effect 
of the war upon trade has not changed in any striking manner 
since we last met. Things seem to have adjusted themselves 
fairly comfortably to the temporary conditions. We have cer- 
tainly witnessed a marked depression of trade and contraction of 
native credit in the South of China; this, however, has been 
mainly due to local causes, which we may hope before long 
to see disappear; but, viewed as a whole, the foreign trade of 
‘China continues to expand, while that of Japan has shown re- 
markable progress, notwithstanding the continuance of hos- 
tilities. In the happy event of peace resulting from the con- 
ference now being held in America, there is good reason for 
anticipating a general revival of trade throughout the Far East, 
and we may look forward with confidence to the future. Before 
moving the adoption of the report and accounts, I shall be 
pleased to answer any questions that may be asked. I beg to 
propose the adoption of the report and statement of accounts. 

Mr J. Orange: Gentlemen, I feel sure the report and accounts 
placed before us cannot fail to be satisfactory to the share- 
holders. The increase in dividend will be welcomed, especially 
in view of the remarks of the chairman that this would not have 
been made without the prospect of it being continued. We all 
trust that the close of the long war is near, bringing about a 
more secure feeling in trade and business generally. I have 
much pleasure in seconding the adoption of the report and 
accounts. 

The motion was carried unanimously. 

Mr W. J. Saunders proposed the confirmation of the election 
of the Hon. C. W. Dickson, Mr G. H. Medhurst, and Mr F. 
Salinger to the court of directors. 

Mr J. Barton seconded, and the motion was carried. 

Mr G. Murray Bain proposed the re-election of Messrs W. 
Hutton Potts and A. G. Wood as auditors. 
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Mr J. A. Jupp seconded, and the motion was carried. | 
The Chairman: That is all the business, gentlemen. Divideng 


warrants will be ready on Monday. 

Mr Cruickshank proposed a very hearty vote of thanks to the 
board of a:rectors, chief manager, other managers, and staff, and 
congratulated them on the satisfactory work during the past six 
months. Gratifying as the results were, he said, they must not 
overlook the fact that they owed the very substantial rise in the 
value of the shares to the able management, care, and interest 
shown by those who bore the heat and burden of the day during 
the past six months. 

The Chairman briefly returned thanks, and the meeting closed, 





SIR W. G ARMSTRONG, WHITWORTH, AND CO., LIMITED. 


The annual general meeting of the shareholders in Sir W. G. 
Armstrong, Whitworth, and Co., was held on the 2oth ult., at 
the Mechanics’ Institute, near the works, Newcastle, Sir Andrew 
Noble, Bart., K.C.B. (the chairman), presiding. 

The secretary (Mr A. H. J. Cochrane) having read the notice 
convening the meeting, the annual report of the directors was 
taken as read. 

The report showed that, after deducting depreciation and 
adding £86,369 7s 5d from the previous year, there remained a 
profit of £580,927 16s 1d on the year’s operations. The sum of 
£150,000 had been placed to the credit of the account for the 
renewal of plant, and £137,120 had been applied to the extin. 
guishing of goodwill. 


CHAIRMAN’S SPEECH. 


The Chairman said: Before going to anything else, I think 
we may congratulate ourselves upon two things—first, that we 
are able to give you the same excellent dividend that has been 
given during the last four years; and, secondly, that I am able 
to inform you that, on the whole, the works are most satisfac. 
torily supplied with orders. I saw in one paper—I forget which 
—that it was said that our orders were considerably cancelled 
on the conclusion of peace. That is altogether a mistake. There 
has been nothing of any importance whatever cancelled. I may 
tell you that our report this year has been very specially and 
carefully considered by the directors, especially in reference to 
four points: first, the depreciation; second, the reserve ; third, 
the renewal of plant; and, fourth, experiments. 

DEPRECIATION, 

If you look at the first item upon the assets side of the balance- 
sheet, which includes land, buildings, machinery and plant, and 
goodwill, you will see that that amounts to a very considerable 
sum of over four million pounds. 
we have given is not very large compared with the great value 
of the machinery and plant depreciated, and the directors con- 
sidered that it was wise and prudent so to do. 


RESERVE AND RENEWALS. 

The next item shows that we have paid the same amount to 
reserve that we have paid for the last four or five years. That 
also is a very desirable thing as regards the renewal of plant 
that is largely due to two causes. It is a special item. The 
first cause is the very great improvement in the tool steel, which 
is made at Openshaw in the department so ably presided over 
by Mr Gledmill. That steel has gained the very highest reputa- 
tion, and in consequence of that high reputation we are con- 
tinually getting large orders for the steel both from home and 
abroad. But there is one point in connection with it. I need 
hardly tell you that that high class of tool steel enables us to do 
our work both more quickly and more economically; but un- 
fortunately many of the machines have not the power to use that 
high class of steel, and more powerful lathes have to be obtained 
to enable us to utilise our advantages to the full extent. The 
second cause comes from altogether a different circumstance. In 
the armaments of battleships we, and I think the Admiralty, are 
getting to a simpler class. In the old class of battleship you 
frequently found four or five calibres in the heavy armament, 
giving, for example, from 12-inch down to 6-inch. Now in the 
newer designs there is a greater simplification, and in most of our 
designs, unless otherwise required, we put in only two main 
calibres—one for the heavy armament and one for the lighter 
armament. I need not detain you with the great advantages we 
find we have from that arrangement. But unfortunately that in- 
creases the size of the guns, and for this a good many of our 
lathes are not long enough to enable us to continue the 50- 
calibre of the very large guns. Hence that is another cause of 
our requiring to renew the plant. 


GOODWILL. 


IT now come to the item of goodwill. The goodwill of the 
company has never been altered since the date of the formation 
of the c 


ympany 


twenty-three years ago, and it has been con- 


| 
Well, the depreciation that | 


siderably depreciated vear by year, till it stood at the figure that |}; 


you see mentioned in the report. The directors have considered 
it desirable that our assets should be nothing but realisable. 
Goodwill, of course, is valuable, but it is a paper asset. The 
directors prefer that they should be entirely realisable assets. 
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EXPERIMENTS. 





the very costly 
if we did 
experiments 
not wrong 


me to another very important point 
riinents. We could nothing 
continually experiment, in 
thing. I believe I in 
the case of certain guns we have to fire and test, 
single shot may reach as much as three or four 
hundred pounds. Other costly experiments are those with 
torped That department has been presided over in a most 
able manner by Captain Lloyd, who has succeeded in 
what has never been done before in making ten consecutive hits 
at a target from a vessel going at a speed of over 21 knots. In 
addition to the torpedo experiments are the artillery experiments, 
and there also we have made a great advance. I believe that 
we possess now torpedoes capable of things that 
never dreamed of a few years ago. : 
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saying that in 
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THE SHIPYARD. 


Nor has our shipyard been idle. 
regard to ships, their power, arrang 
altogether unsurpassed. 


Our recent designs with 
ement, and simplicity, are, I 
believe, 


THE LATE 


The great of Elswick 
must be a source of satisfaction, | 


WAR. 


success 


material in the war now ended 
think, to you all. In Admiral 


Togo’s last great battle, infinitely greater in the power of the 
fighting material than any other naval battle ever fought, and 
probably not inferior in the importance of its results to any 
battle in the history of the world, Admiral Togo had twelve 
ships—namely, four battleships, six first-class cruisers, and the 
excellent cruisers Nishin and Kasuga. Of these twelve, eight 
came from British yards—four from Elswick, two from the 
Thames, one from Barrow, and one from Clydebank. Of the 
four foreign-built vessels, two were from Genoa, one from 


Stettin, and one from St Nazaire. 
armed with I*Iswick guns. 
from Pozzuoli, 


But the whole of these were 
In the case of the Nishin and Kasuga, 
the number of large guns mounted on the vessels 
one to-inch, 36 8-inch, and 160 6-inch, and 152 
12-pounders. It has been pointed out that these guns were 
capable of discharging a broadside of 70 tons of projectiles per 
minute. Admiral Togo considered that the battle was won by 
three o’clock ; that five of the enemy’s ships were sunk or sink- 
ing, and torpedoes were fired till evening. The battle of 
Tsushima was essentially a battle won by gunfire. But there are 
other factors as important as material. And the best armament 
cculd have availed but little had it not been for the skill, the reso- 
lution, and the wonderful bravery with which they were used. 
It is not to that the whole world had _ been 
astounded by the brilliance of the tactics, the unswerving vigour 
with which the advantages obtained, at the organisation 
of the transport and commissariat, and at the entire correctness 
of attitude which has characterised Japan throughout the war. 
It is they who are most fully acquainted with modern material 
of war and the modern conditions of warfare that can best appre- 
ciate the wonderful nature of the results obtained by our allies. 


IO 12-inch, 
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Was 


no 


too much say 


were 


THANKS TO THE STAFF. 

I think I ought to have pointed out that we have had a great 
deal of very SS work, and I have to thank our staff 
from the beginning to the end for work they have done during 
the past year. I now beg to move that the report of the directors 
and the statement of accounts for the year ended June 3oth last, 
which has been circulated, be adopted. 

Colonel H. F. Swan seconded the motion, 
mously agreed to. 

The Chairman next moved: ‘‘ That a dividend of 3s per share 
on ordinary shares, free of income-tax, of which 1s has already 
been paid as interim dividend, and that a dividend of £4 per 
cent. on the income-tax, of which £2 
per cent. has already been paid as 
September 3oth.”’ 

Colonel H. F. 
agreed to. 

The retiring directors, Senator the Count Albini, Major-Gen. 
Sir Henry J. Alderson, K.C.B., Mr H. H. S. Carington, Mr J. M. 
Falkner, and the Hon. E. F. Leveson-Gower, having been re- 
elected, and the auditors, Messrs Monkhouse, Goddard, and 
Co., reappointed, 

A vote of thanks to the 
proceedings. 


which was unani- 


preference shares, less 


Swan seconded the motion, which was also 


chairman and directors terminated the 


EUROPEAN PETROLEUM COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Euro- 
pean Petroleum Company, Limited, was held, on the 3rd instant, 
at Winchester House, London, Mr H. Pike P M.P. (the 
chairman), presiding. 

The secretary (Mr John Clark) having read the notice conven- 
ing the meeting, 

The Chairman stated that the gross profits for the last financial 
year were £95,915, from which must be deducted the interest on 
debentures £28,935; for the depreciation account for the re- 
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demption of debentures—according to the trust deed—Z£ 36.482 5 : 
and the provision for income-tax, leaving a balance of £30,267 
In the board’s opinion it was necessary to charge a further sum, 
of £30,000 for depreciation, wells renewal, and reserve. This 
was £10,000 more than last year, but he thought the shareholders 
would agree with him that it was a wise policy in the circum- 
stances. There was, therefore, a credit balance of £267 to be 
carried forward. It must, of course, be remembered that there 
was still a debit balance for the years ended May, 1903 and 1904 
- £67,964. During the year £37,800 of the debentures had been 
‘ancelled, making the total amount cancelled under the opera- 
tion of the debenture service fund £174,000, and thus reducing 
the total amount of debentures outstanding to £376,000. The 
gross production of crude oil from the company’s properties 
at Baku during the 12 months had been 10,493,490 poods, com- 
pared with 12,504,070 poods in the previous year. The first half- 
year’s working was ‘ satisfac tory, but they had only been able to 
show a comparatively poor return for the last six months, owing 
to the unsettled state of Russia, strikes, and incendiarism. In 
the opinion of Mr Parker, their general manager at Baku, the 
company’s production for the year would have been equal to 
or more than the previous year’s if these unfortunate dis- 
turbances had not occurred. The average price obtained for their 
production showed a considerable advance on the price realised 
in the previous year. There had, however, been a very con- 
siderable increase in the cost of production. There was no doubt 
that the price of crude petroleum during the current year would 
be greatly increased owing to the large decrease in the powers 
of production ; and although the company could not, of course, 
expect during the next few months to produce their average 
quantity, yet he thought they might feel certain that they would 
be able to sell what they did produce at a greatly increased profit. 
Their properties in Roumania, which had been leased to the 
representative of the Standard Oil Company of America, were 
being actively developed, and the production of oil was increas- 
ing. They trusted that this would be a source of increased 
revenue during the present year. With respect to their conces- 
sion at Hora, which extended over 60 square miles, they had not 
been successful. This had been a very great disappointment to 
the board.. With reference to the company’s steamers, freights 
had been extremely low, but the year’s profits had been £10,663, 
as compared with £5,754 for the previous year. The directors 
had decided to issue at an early date a report with reference to 
the company’s position in the Baku district. Last spring they 
issued a report stating the position as to sales, &c., and they pro- 
posed to issue another statement, probably before the end of the 
present year. In conclusion, the chairman moved the adoption 
of the renort and accounts. 
Mr J. Howard Fox seconded the motion, 
some discussion, unanimously adopted. 
Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 








which was, after 





RHODESIA, LIMITED. 


The annual general meeting of the shareholders in Rhodesia, 
Limited, was held on the 2nd inst., at Winchester House, 
London, Mr Percy S. Inskipp (the chairman) presiding. 

The secretary (Mr R. F. Masterton) having read the notice 
convening the meeting, 

The Chairman, in the course of a long speech, said that, having 
successfully reorganised the Rice-Hamilton group, the new board 
had hoped that the improvement in the market conditions which 
at that ‘non became manifest would enable them to tide over the 
difficulties with which they were beset until better times arrived. 
The long-continued depression had, however, frustrated their 
hopes, and they had been gradually forced to the conclusion that 
further delay could only be attended by grave danger. They 
therefore determined to submit a scheme which would place the 
company’s affairs upon a proper financial foundation. Referring 
to the accounts, the Chairman said it would be observed that, 
with the exception of debenture interest payable, which for each 
year ee to £6,coo, the loss on shares realised, amounting 
in all to £5,664 for 1903 and to £4,612 for 1904, the whole of the 
remaining outgoings were. absorbed in meeting the ordinary 
current expenses of the company. With regard to their general 
expenditure, reductions amounting to several thousand pounds 
annually had been effected. With reference to property account, 
a large number of claims had been abandoned with a view to 
reducing the comp any’s liabilities in respect of protection fees. 
On shares and debentures the depreciation estimated by the 
directors amounted to £98,188. W ith regard to the depreciation 
of over £50,000 in respect of sundry debtors, this arose through 
the South African Gold Dredging and the Criterion Companies, 
and he feared that they would not get any of it back. In recom- 
mending the acceptance of these various items of depreciation, 
the directors believed that they had done full justice to the 
situation, and that, given fresh working capital, there was every 
likelihood of more than retrieving these losses by judicious 
development of the company’s properties. The scheme formu- 
lated by the directors for meeting the position preserved the 
company’s assets on the one hand, while on the other hand fresh 
capital was provided in such a manner as to avoid the necessity 
of asking the shareholders to bear a compulsory assessment, and 
they were given the first right of subscribing for the whole of 
the shares in the new company. The first £115,000 subscribed 
under the guarantee was earmarked for working capital and cost 
of issue. “Any shares subscribed for beyond £165,000 would 
also accrue to the new company for working capital. In con- 
clusion, the Chairman moved the adoption “of the report and 
accounts. 
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Mr I. H. Hirschler seconded the motion. 

The Chairman, in reply to questions, said that the nominal 
capital of the new company would be £500,000 in shares of £1, 
of which it was proposed to issue 225,000, present sh areholders 
receiving one new fully-paid share for every three shares held in 
the present company; and 108,333 shares would remain in re- 
serve. 

The resolution was carried, with two dissentients; and a fur- 
ther resolution was afterwards passed approving the agreement 
for the sale of the undertaking and assets of the company, and 
authorising the directors to carry the same into effect. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 








ERIDIA (EGYPT) EXPLORING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Eridia (Egypt) Exploring Company, Limited, was held, on the 
3rd inst., at the offices, 15 Great St Helens, London, MrH. E. M 
Bourke (the chairman) presiding. 

The secretary (Mr E. S. G. Malins) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: This com- 
pany was formed in November, 1903, with the consent of the 
Egyptian Government, to take over prospecting rights over some 
1,200 square miles, and with a working capital of £35,000, all of 
which has been guaranteed, for the purpose of exploring a por- 
tion of the territory granted to the Egyptian Mines Exploring 
Company. The concession lies to the east of the town of Keneh, 
and is about 400 miles south of Cairo. At Eridia there are two 


distinct series of gold-bearing veins, one on the east and the | 


other on the west side of the Wady. These veins are parallel, 
and very numerous; apparently they go down vertically, and 
some of them are 2 feet 6 inches thick. The ancient workings 
on the ‘‘ A” vein can be traced for over half-a-mile, and we are 
at present actively engaged in mining over some 1,200 feet. At 
the so feet level south on the No. 1 shaft we have opened up 
about 20 feet vein of an average width of 23 inches, averaging 
3% ounces of gold to the ton. We are now driving at the lower 
level at 150 feet to get to the zones of rich ore. The reef here 


average width of vein of 17 inches, carrying 18 dwts, and on the 
south drive from the same crosscut 100 feet of vein, averaging 
18 inches, with 17 dwts of gold to the ton. We consider that 
we have every chance of opening up a very valuable mine at 
Eridia on the spot on which we are now concentrating all our 
energies. But I think I am not too sanguine when I say that 
we have many other places which will pay equally well to 
explore. The reefs at Eridia are on each side of the Wady, 
and stretch over five miles of country. 
difficulties about labour up to the present; the Arabs, with a 


little training, make excellent miners; and I have no doubt that 


we shall always find enough water for all our needs. I need 
hardly say that we owe a great deal of our success to the sagacity 


and experience of our consulting engineer, Mr Alford, whose con- | 


stant attention and great care in laying out the work deserves 
our highest thanks. Mr Alford has, of course, been largely 
helped by the staff in Egypt, to whom our thanks are also due, 
and by the fact that he has had a large number of ancient work- 
ings to guide him. The rich chutes had been discovered for 
him, and he has not had to face the difficulties of a country like 
Western Australia, where thousands of pounds have had to be 


spent on surface prospecting before the rich ore chutes could be | 


found. It is this, I think, that should attract the attention of 
all people who are interested in mining business. There is no 
question whatever about the mines, and there is very little ques- 
tion left now about there being payable mines. To my mind, it 
is only a question of time to sink below the ancient workings, and 
the mi mey which it will cost. That money we have, and I will 
only ask you to exercise patience a little longer, when I hope 


that we shall be able to show you better results than we have | 


hitherto obtained. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr C. Weeding Skinner seconded the motion, which was carried 
unanimously. 


. . . + | 
Some formal business having been transacted. a vote of thanks | 


to the chairman for presiding terminated the proceedings 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 4, 1905. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 48,949,455 Government debt.... 11,015,100 





coe re rh wana of bills and cheques cleared at the bankers’ Clearing-house. 
— oldcoin and bullion 30,499,455 | Special days are given separately, together with the total increase 
48,999,455 48,949,455 | or decrease to date in each case :— 
BANKING DEPARTMENT. | — 
. ; £ £ Weeks Ending Town Clearing. Clearing. Total. 
Proprietors’ capital .. 14,553,000 Government  securi- [—a te ._ —— 
ee | ate, ; 
Rest eocccccececce . 3,118,262 PIES .cce. iteeeee ee 18,663,329 | January 2 to August 16.. 7,091,( 55,000 576,056,000 7,€67,031,000 
Public deposits* -++- 12,015,042 Other securities .... 52,373,591 | August 23 ..........040. 195,605,000 16,182,000 211,787,000} 
Other deposits ...... 42,258,148) Notes ....... eseceee 19,176,380 | ee ; eae bs cae 174/589,000 
7en-dayv Gq sily ; September 6 .....ccccoccee 242,526, | 
— day and other onsen roldand silvercoin.. 1,801,489 B 158°820,000 16,342'000 175'162,000 
WS. eeecccceee wee ey 237,517,000 17,859,000 | 255,376,000 
= 5 re 790 171,684,000 16,168,000 | 187,852,000 
72,014,789 12,014,789 | October 301,105,000 19,033,020 320,138,000 
* Including Exchequer, Savings Banks. Commissioners of Nati 1Debt,and | = _ omens: FERRER RENE Seaag! EEA ERPS ae 
~~ Dividend becounts. nied. ORR $.558,162,009 694,736,000 |  9,252,898,000 
of Es ; | Corresponding total 1904 .. 7.211,063,000 671,858,000 7,882,921 ,000 
J. G. NAIRNE, Chief Cashier. | Increase or Decrease in{ | + 1,547,099,000 | + 22,878,000 | + 1,369,9.7,000 _ 
Dated October 5, 1905. 1905 ..... eee ee eee ( = 1868 % ~~ 5°40 % ; 17 38 % 70 
. . ; : Gross total in 1904 ........ 9.677,988, 209,000 10,564,197,000 
The prece ling accounts compared with those of the previous eae pe astaaanen oor 268,000 10,119,825,000 
week exhibit :— Increase, Decrease. | Increase or Decrease in {| + 443,052,000 + 1,340,000 + 444,372,000 
£ | NOG cnccccdees 1 48% | = 015% |= 4°39 % _ 
Circulation (excluding 7-day andother bills).... 501,640 ........ i | 
Public deposits .......cccccccceccseccscccescecese +4 eee ee eee 2,188,274 | SpEc YAYS 
SEO OIMINED vc cccicsdccccccuncicecaccncienseas ae ee 2,911,014 | SPECIAL Days 
CSPI NOGUVINIGN:. ccaccverccencdcvedeasncve Sh  (Rednenaa 3.741 | wane a 
MRR occ iss cxGkUERO CREAR CERRRCES 00 <ewedunela 2 923,569 | Stock Mechance Pav = ee ourths ” of the 
Bullion ...... : So gdacatadasdion cue eante dante éviectad ae 328,052 RE Commie 2g anes Month. 
i ccnpcetnesiegisheeientenNeGNNne: Sa  aieaniae 628,616 | : 
9 290 ¢ Date. £ Date, & Date. £ 
MMENUE. .cccccenancsdekn kccquhaceccusubvnenéusaes . 2,829,692 | 1905. 1905, 1905. 
i ing shows the amount of circulatior Sullion in | Jan. lstoJunel5 914,187,006 Mar. 1 S 357,000 Mar. 4 37,955,000 
ag sotiowing "anki oat sen, Vecsitees Genial ae St a hiasies 86,554,000 Apr. 5, 62,700,000;Apr. 4) 45,394,000 
both ae ps artme nts, 3 ankitr 1 iS pe S1ts, bal ing ecurities .eserve | July RM hd 76,530,000 May 4 46002. 000! M: Ly 4 46,002,000 
and Rate of Discount, for three months ended October 4, 1905:— | eo. 79,756,000 June 1 55,589,00u'*June 3 27,315,000 
a wis | MBs Give sncsess 81,564.000 July 5 £2,424,0U0 July 4 43,235,000 
a pe | WEeRKKer cute 81,526,000 Aug. 93 4+.5,886,000 Aug a 40,615,000 
Gold etiatitee Securities Pole | Bepts: Bieccsscaac: 85,575,000 Sept. 1 45,153,000 sept. 4 36,961,000 
Coinana ,imfrom | (excluding . in y= 4 | FO isdisccus 87,742,000 Oct. 56,278,0u0 Oct. 4 56,278,000 
Date. Bullion Abroad or | Bank Post Deposits Banking Reserve. 25\" | ——_——_ ceieabieeoal ad Se ea Boa 
* out for Bills) Depart- “a5 | Total, 1905 ...... 1,493,434,000 535,577,000 408,902,000 
Export , ment, 34 2 | Corresponding 
xO" total, 19U4.... 1,067,701,000 4 496,233,000 ee 354,698,000 
-{|Ine. or Dec.) are 000 ee + 39,344,000 «< + 54,205,000 
1905. £ £ £ £ £ £ % iM in ING ....) we : 7°93 % 15°28 % 
July 12 38,203,585 5,0C0 out) 30,269,659 54,120,544 45,714,778 26,383,935; 482 24 S$ — ——————— —— - - - —_ O O 
19 38,275,642  °©0,000 out) 29,989,1£0 '55,0695,551 46,595,133 26,736,492) 48g — | Gross totalin 1904), ,556,586.000 ee | 597,160,‘ 60 445,281,000 
26 38,021,410 270,000 out! 29,985,825 (54,328,868 45,861,032 26,485,583 | 483 — DOI 65550 1256, 775,000 ~~ 605,000 “ 332,285,000 
Aug. 236,884,155 80,000 out, 50,072,720 53 148,021 45,938,352 25,261,435 472 Inc. or Dec.?¢/+ 75,811,000 ee + 3,555,000 “4 + 62,996,000 
9 36,°37,329 10,000 in; 29,939,255 53,001,938 46,264,535 24,803,074, 46; — in 1904 .... 41 5°48 2 G 59 © 16° 47 % 
16 36.579,.303 44,000 out! 29,486,999 55,642,360 48,184,295 25,542,5U8) 452 — — — — 
23 26.822.563 277.0 O out 29,101,930 55,938,763 47,878,972 26,170,653) 463 — | 
30 36.651.047, 389,0C0 out, 29,662,960 |54,964'253 47,553,213 25,438,087 463 ~ PROVINCIAL CLEARING RETURNS. 
Sept. 6 35,693,823 783,0C0 out) 29.448,980 54,843,771, 48,469,357 24,694,843) 45 3 ‘ 
13 35,257,182 746,000 out) 29,201,2C0 |53,710,379 47,530,589'24,505,982) 454 — The figures for 1904 include one day more thar those for this 
20 35,231,394 331,000 out| 28,804,685 55,415,876 43,878,975 24,876,703 444 — | vear. 
27 34,628,996 530.000 out; 24,271,435 |59,372,578 53,964,230)/25,807,561) 40 4 | ~ 2 
? oe : a 99:7 5 154973 GQ} 3g°, — - > 
Oct. 32, 300,944 1,215,000 out 29,773,075 54,273,190 51,035 :920 20,977, 869 S58: 1904-5. 1903-4. Inc. or Dec. | 
Subjoined is our usual table, affording a comparative view of | MANCHESTER— £ £ £ 
the Bank Returns, the Bank Rate of Discount, the Price of Jan. 1 to Sep. 23...... 188,682,900 178, 737,700; +9,945,2 0 Bs 
Consols, the Price of Wheat, and the Leading Exchanges during Week ending Sep. 30..| 5,462,000) 5,047,800 + 414,200 82 
a period of three years corresponding with the present date as | 
well as ten years back, viz. :— | Total to date...... 194, 144, 900 183,785,506 + 10359400. ~ 563 | 
_— ’ 
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LIFE ASSURANCE 








en Se bE nn TASS AARON ns scicenaesiataniornesdpiata aaiaiaemanerieddsce meee 
At corresponding date Oct. 2, Oct. 8, Oct. 7, Oct. 5, Oct. 4, 
with the present week. 1895. 1902. 1903 19¢4. 19€5. 
Circulation (excluding £ £ £ £ } £ 
Bank post bills) ........ 27,115,025 29,863,320 29.271,770 28.671,145\ 29,773,075 
Public deposits .......... 6,72?.739 7,500,343 7,402,447 8,281,883! 12,015,042 
Other ae 47,561,360 45,384,775 44,404,325 43,674,807) 42,258,148 
| Government securities 14,825,088 18,822,561 20,035,056 18,044,983) 18,663.329 } 
${ 3 (69 {9 A Othersecurities .......... 25,316,778 28,940,207 27,263,138 23977503, 32,373,591 
j j ' | Reserve of notes and coin 32,459,290 23,029,877 22.288.424 27,€82,777' 20,977.869 
} Coinand bullion ........ 42,772,315 34,718,197 53,110,194 37,905,922) 32,300,944 
| Proportion of reserve to 
liabilities ...........0.. 592% 438 % 423% 534% 383% 
Bank rate of discount .... 2% 4% 4% 3% 4% 
Marketrate, 3months’ bills 3 3} 3%, 2 2a 33 
| Price of Consols* ........ 10/43 95 Bei; 8813 8844 
Price of silver peroz, .... 30}4d 23d 2740 26 Ad 284d 
| Average price of wheat 25s Od 25s 10d 26s 3d 29s 10d 26s 9d 
19065. ; Exchange on Paris (short) 25263-3132 25.15-20 , 25.174-224 25 23%-18} 25.15-174 
; = Amsterdain (short) 12-24-34  12.28-34 12.1-14 12.14-13 | 12.2§-2% 
| = Hamburg (3 months), 20-57-61 2061-65  20.58-62 2058-62 _ 20.5+-64 


192,194,600 190,779.00 211,726,000 262,214,006 320.158,000 
Cents.—Goschens. 


Clearing-housereturn .... 
* New 2? per 


The amount of the ‘‘other deposits’ compared with the ‘‘other 
securities,’’ showed in 1895 an excess of £22,245,582, and in 1902 
an excess of £16,444,568, in 1903 an excess ot £17,141,187, and 
in 1904 an excess of £19.697,304. In 1905 there is an excess of 
£9.884.557 

In the corresponding week of 1902 the Bank rate was 4 per cent., 
and as money was in great abundance, loan and discount rates in 
the outside market had declined. The rate for best three months’ 
bills was 3} per cent. A nervous tone prevailed on the Stock 
Exchange, and prices declined. 

In 1903 the Bank rate was 4 per cent.,and supplies in the } 
market were very plentiful, owing to the distribution of the Govern- 
ment dividends. Loans were easy, and the discount rate was 
affected by the abundance, declining from 3}% to 314 per cent. for 
best three months’ bills during the week. Movements on the 
Stock Exchange were irregular. 

At this time in 1904, the Bank rate was 3 per cent., and supplies 
were very plentiful, owing to the distribution of the ‘dividends on 
Government stocks. Loans were only about 1} per cent. Dis- 
count rates were fairly steady, the quctation for best three 
months’ bills in the open market being 2} percent. A fairly firm 
tone prevailed on the Stoc i Exchange. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
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a ae er tatdiarycoin 5.166.000 5,536,000 8.343000 ~- 370,000 3.177,000 | bas been rather sluggish in responding to the Bank's action, a 
Securities & short loans, 25,323,000) 25,545,000 26 694.000 — 222,000 — 1,371.000 


0 5 wide gap remaining until quite recently between the official 
Other loans and advances. 12,649,000, 12,425,000 12.148,000 + 224,000.+ 501,000 " 


NETHERLANDS BANK. 
Jan. 1 to Sep. 23......{140,959,000,142,873,500\—1,914,500' 11:34 |, ———_———-- Sept. 30, ar tars aa 
y % ° 7 z = r ¥ sep c ’ 
Ww eek ending Sep. 30 ee] 4, 354, 300 z. 967, 700 +1 ,986,600 46 72 1x5. 1905, 1904. Last W’k. Last Year 
| eee amano | ASSETS. | £ £ : 
Total todate ..... i] 313,3 300 145,841,200\— 527,900 0:36 | Coin and Bullion—Gola 6,898,000 6,5 598,000 5,479 000 ee +1, a 
i Silver 6,031.000 6,066000 6,137,000— 32,000 — 103,000 
ag et isc and advances po 4 0 . 4 
BIRMINGHAM— Disc es ea unces 8,552,000 7,980,000 8848000 + 572,060 296,000 | 
Jan. 1 to Sep. 23...... | 39,972,000 38,813,700,4+1,158,300 2:98 Notes in circulation .... 22,434,000 21,755,000 20,566,000 + 679,000 + 1,868,000 
Week ending Sep. 30.. 951,400 1,010,500 59,100 5:85 Deposits .........+.... 411.000 518,006 = 575.000 — 107009 -— 164,000 
| 5 rae ee eae Se BANK OF ITALY. 
Total to date..... ‘| 40,923,400 39, 824, 200) 4-1,099,200) 2°76 | ——— ee Kana A aye: Se 
slab as atc ta celica Naa i ait aiiies ug. 31, ug. 20, ug. 3 * 
NEWCASTLE-)N-TYNE— ' Siatidis -_ 1905, = wee k. Last _™ 
Jan. 1 to Sep. 23.... *| 49,027,300 56,702,400 —7,675,100 13°54  Reserve—Gold coin and ee sal siti 
; ing Sep. 30..| 7 a Buttons <icrcccsn-ccas 458, 000 18,719000 + 173.000 + 2,739,000 
Week ending Sep. 50 | 897,100: 1,575,400|-- 678,500, 45:06 — Foreign gold bills 3,284,000 "5,282,000 3,357 000 +  2000— "73.009 
* ai ome GARVOP oocs scavcees 3,260.000 3,266,000 3,874,cC00 — 6,000 — 614,000 
Total to date...... 49, 924, 400. 58, 277, 800 —8, 353,400 14°33 | State notes & sml. change 459,900 583,000 504,000'— 124,000 - 45,000 
seacccintnintate aimits| <iiicciatapiittitimeenenn| manatee \emidie | Discount and loans ....|,21,961,000| TL278000) 10,592,000 + TOd000 +- 4 639,000 
BRISTOL— Publie stock & Statelo’ns 7,824,000 ‘17,886,000 8,407000— 62,090- 583,000 
™ i. Credits,intern'l & abroad 6,778000 5,794,000 6,655,000 + 984,000+ 125.000 
Jan. 1 to Sep. 23......| 22,360,000 22,307,700 + 52,300 0:24 LIABILITIES. , 
Week ending Sep. 30.. 597,800 619,000-— 21,200 3:4 | Note circulation ........ 38,370,000 37,730,000 34,608000 + 640.000 + 3,762.000 
ciniasbisaciaioni Nite st Ie tee pelos nes a Vacate |p ee MO es Ob 3,978.000 3,954,000 3,958000 + 24000 + 20,000 
Deposits at notice ...... 2.945.000 3,308,000 3,405000 — 365,000 — 460, 
Total todate...... 22,957,800 22,926,700) -+- 31,100, 0-14 —P° — : : = 
* From May 27, 1905, the Newcastle figures comprise town IMPERIAL BANK OF GERMANY. 
clearings only, the Clearing Association having ceased to exist. Sept. 31, | Sep*. 23, | Sept. 30, 7 
1905, 1905. 1904. Last W’k. Last Year, 
The principal items in the latest weekly accounts published aiscaie: ¢ ¢ ¢ £ ¢ 
by the leading Continental and the New York Associated Banks Coin and bullion........ 36,611,000 44,859,000 39.657 000 —8,248,000 —- 3,046,000 
are compared. below with the previous statement and with the ——— and advances 76,116,000 54,444,000 60 597,000 + 21672000 +15,519,C00 
eieitieal Rae as 7 sia had ABILITIES. 
corresponding statement of last year :— Notes in circulation .... 84,132,000 66.449,000 79.953 000 +17683000 + 4,179,000 
BANK OF FRANCE. | . Current accounté ...... 27,819,000 31,682,000 26,635 000 —3,863,000 + 1,184,000 
- pita NATIONAL BANK OF BELGIUM. 
omparative crease sit a . —— 
Oct. 5, Sept.28,, Oct. 6, or Decrease. Sept. 28, Sept. 21, ; Sept. 29, 
1905. ” 1905 5 1904, . 1905. 1905. 1905. Last W’k. Last Year, 
Last W’k. Last Year. ASSETS. £ £ £ £ £ 
a - oe - aa Coin and bullion........ 4,770,000 4,850,000 4816,000— 80,000— 46,000 
ASSETS £ £ £ £ £- Other securities ........ 23,018,000 22,843,000 21,707,000 + 175,000 + 1,511,000 
Coin and Bi ilion—Gold 117,596,000 118,483,000 104,931,000 — 887,000 + 12,665,000 LIABILITIES, 

— Silver, 43,957,000 44,105,000, 44,252,000 — 168,000— 315,000 Notes in cireulation .... 26,839000 26.460.000 26,197,000 + 379,009 + 642,000 
Government securities) 15,704,600 15,704,000 15,704 000 + Curren} accounts ...... 3,027.000 3,252,000 2,487,000 —- 205,000 + 540000 
Discount and advances. .| 45,446.00 43,766,000 45,295,000 +1, 680, 0co + 151,000 |; —————— : : 

LIABILITIES. In the above tables the Reichsmark is converted at 1s; the Austrian crown 
ORE: cc cinicceoneckens '181,931,000 175,091 000 173,037,000 +6.840,00° + 8,894,000 . at 10d; the Dutch florin at 1s 8d.; and the france, lira, and peseta at 25 per £. 
Government deposits ..| 8,333, vod 25,185 = 6,897,000 —4,628,000 + 1, oe ,0cO) =6American currency is reduced into English money at 4s. per dollar. 

y SES covsccus | 23,730,0 5,15 20,819,00 —1,425 006 + 2,911,000 . a 
Private deposits -------. Discount and Loan Market.—The end of the quarter 
CA pacers BANK van RUSSIA. ———s ____ was got over with no very severe pinch, and as the market 
a Ta, | ee was shortly after flooded with Government dividends, supplies 
1205. 1906. 1904, Last W'k. Last Yeas. have been fairly plentiful, rates for loans ranging rather widely» 
in ee ret 91,103,CCO 91,341,006 84,822000 — 238,000 + 6 281,000 | from 2? to 3} percent. As regards discount rates, the market 
Balance abroad ........ 25,355,000 24,715,000 12,028;000 + 640,0C0 + 13,327 000 














Securities belonging to minimum and market terms. The advance of the German 
neem aie 7,592,000, 7,868,000 5,730,000 — 276,000\+ 1.862,000 sill steeds J cd ails: Nias ala : 
Miscellaneous .......... 5,971,000 5,681000 5,211,000 + 290,000 + 760,000 | Bank rate to 5 per cent. on Tuesday last, however, gave a }) 
Balances due by gancane saenens xeenne nae stimulus to the upward movement, and a gradual stiffening 
ranches & treasuries 0 5 +2, + C ; 
ee eta — kas gone on, possibly due to the Bank taking money off the 
ital 1793 375,000 176,576,000 187,983,000 +.2,799 000 + 21,392,000 market, so that at the close, the outside rate for best 
Notes in Circulation ..... 107,052,000 105,804,000 oe +5,248,000 +99,957,000 three months’ bills is 3, per cent. No great anxiety to 
‘api bank ....' 5,£04, 904,000 5,5) 0 ; : . : 
ie aon aaniuke saith ceatiinalaiiaie dis take in paper at that rate is displayed, as a 5 per 
NRL. ca cscevsesces 44,184,000 44,671, 999,000 — 487,000 + 5,829, e 3ank rate is alre , ing talke F ch. as . 
mer cacencs ase 9'185'000' 9483000 25'412,000 —. 29,000 .16'227,000 | © nt. Bank rate is already being talked of, though, as the 
Miscellaneous .......... 6,803,000 5,855,000 6,804,000 + 948000 1,000 pinchin New York will soon be over, it is possible that a 
lances due to branches ahaa 
a cecedas | 6,647,000! 7,259,000 2,793,000 — 612,000 + 3,354,000 | further advance may be avoided. As usual, at the beginning 





559,595 000 1SGSUAADD 157. SGRADD 4 2.790000 4 21 ER RW of October, the Bank’s resources have been heavily drawn 
sf ¥ 


upon. The stock of gold at £32.300,944 shows a decrease 
_AUSTXO- HUNGARIAN BANK. 


oo _| for the week of £2,328,052. A sum of £245,000 was withdrawn 
Sept. 30, Sept. 25, , Sept. 30, 


1305, 1905, toot,” |Last W'k. Last Your for export and £1,000,000 by the India Council, and there was 
AssETs. £ ie. £ £ £ an expansion of about £1,083,000 in the home circulation of 

Coin and bullion—Gold 45,543,000 46,185,000 48,263,000 — 642,000 — 2,720,000 ° vgn . ; 
sed Silver 12,238,000 12,384,000 12.211000 — 146000 + 27,00 coin. The note circulation also expanded to the extent of 
Discount advances, &e., 25,986,000 19,541,000 20,240,000 4 4,445,000 + 3,746,400 | 591,640, and the reserve was depleted altogether by 
Cireulation ............ 73,833,000 69,710,000 73.528 000 +4,123,000 + 305.000 #2,919,692. It now amounts to £20,977,869, and the proportion 
BANK OF SPAIN. of reserve to liabilities is 13 lower than last week, at 38% per 
Sept. 30,  Sept.23, | Oct. 1, cent. The Public and Private Deposits have fallen £2,188,274 
AssETs. 7" a "_ a sais om and 2,911,114 respectively, the decrease in the Private 
Gold ....++++-+-00eeeee- ae aetna ee t at ganeee Deposits being due mainly to the repayment of advances by 


Loans and discounts ..,.| 45 388,000 45,248,000) 46,484 000 + 140,000 — 1,096,000 the market to the Bank, the amount of which is indicated by 


>. babs 15,779,000 15,779 000) 14,770,000 =... = | $91,000 a decrease of £2,923,569 in Other Securities. The payment 
a Ge eee ere 6,000,000 6,000,000 6,000,000 .. ” of the dividend on Bank stock has caused a decline of 
LIABILITIES, £628,616 in the amount of the ** Rest.” 
Chvoulation ...cecccccss 62,462. 000 62,422000) 65,442000 + 40,000 — 2,989,0C0 
Deposits and current The subjoined table shows the rates quoted from day-to- 
2 | ee 21.908 000° 22.008 000; 24,996,000 100 (00 — 3,088,00 day during the week :— 
NEW YORK ASSOCIATED BANKS. mn . 
id Sept. 30, Sept. 23, Oct. 1, ae Sat. | Mon. | Tues. Wed. lrher. =~ 
1905. 1905. 1904. Last W’k./ Last Year. oto as 
ASSETS. £ £ £ £ £ — eee = ge yoo Be 
MRR cic ecnosiiwisies 40,302,000 40,030 000 48,874,000 + 212,000 — 8,572,000 % % Me % % | % 4” 
Legal tenders .......... 15,210,000 15,116,000. 15,750,000 94,000 — 540 000 —_ . teeee aps neseeybenaerns 4 4 \4 4 4 4 
40% S discounts es 14,32 000 l 88, ¥ ) 0 962, 28 ve et rates of dis nt:— : s : | 7 
LOO SORES. ET LL ee aii Sih SE 34 Spe 3ih 3432 34 Sh 339 35 
Ciroulation .....«.«... 10 814.000 10,742,000 8,116000 + 72,000’ + 2,698,000 ee ee ee et Sis | Sys 5454 53 34 _ Os Sy 3435 4 
Net deposits (inc. U.S Se OO ék0es d000cdcccneas 24 3835 3s 3k 34 3H3R 3432 3435 4 
- : , 5 5 z8 = Ao 2 3 : i 
Senge deposits) 216,094,000 216,640,000 242,560,000 — 546,000’ —26,4¢6,000 6 months’ do neteeeeeeceeeeeees Jt 3x 3% 38 Si Sia 3h 3B53 3334 38 3k 4 
U.8 Government De- Loans:—Day SOE vccmsesovcaeses 2. 3 2h 5 2% 3S 2 3 3k2? 3 2% 
RES ecu slews. ct 1,700,000. 1,732,000 4,652,000 — 32,000 — 2,952 000 Short Ligtesessescesesesessensces 34 a) 24 3 25 63 : ae 33 3} 
; P ra Fortnight (at last Settlement) .. 33 Ry 33 3j 33 33 3} 
RESERVE (Specie & Notes)) 55,512,000 55,206,000 64,624,000\+ 306,000 — 9,112,000 Deposit allowances :—Banks .... 24 24 24 25 2s 2 24 
Legal reserve ......... 54,023 000 54,160.000' 60,640,000 — 137,000 — 6,617 0C0 Discount houses at call ........ 24 24 24 24 24 2% 24 
1xcess of actual reserve, 1,489.000! 1,046.000 3,984,000 + 443,000, — 2,495,000 WR AOHON: o5.0.bs00erscanceserens 2 23 23 22 23 2% 2% 
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of #;d per ounce, to 28d and 274d, but buyers predominating 
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The tollowing i isa comparison with previous weeks :— Silver.—Bar silver, fine, 233d per oz standard; bar silver, two 
__. | months’ Celivery, 28d per oz standard; bar silver containing 
5 grs gold, 29d per oz standard; bar silv er containing 4 grs gold, 
ae, 283d per oz standard; bar silver containing 3 grs gold, 283d per 
3 Months.4 Months.'6 Months. 3 Months.'4 Months.'6 Monthe. oz standard; cake silver, 307d per oz; Mexican dollars, nominal ; 
quicksilver, £7 5s, 3 per cent. discount. 


xz 


Bank Bills, | Trade Bills, * 


Floating» 
Money 








| o | : : 
gene 23. [13°23 1g” 1g” elie” 25 2b % 2) 2h % 2h | 28 % 23 The India Council on Wednesday offered for tender 
30...2h 34/2 235) 2 1 2 2h 2e 24 2% 24, 28 23 | Rs.8,000,000 in remittanceson India. The tenders amounted 
July ,1.- fs 77, 1k 1“ a 3 | 2 0} i 2 3 3, | to Rs.73,400,000 at 1s 4 1-32d to 1s 43-324. The following 
a1. 3 1/144 13 | 18 1, 2h 24.2 2b 2k 2) 2h 23 | Statement gives the result of the sales from the beginning 
98...14 2/13 148) ) 2; 22 | 2 2s 24 24 | 22 of the current financial 
so ole lk RIB BIS Nicol : 
B..3 - 2¢5 2/2: 2 24 | 24 3 i a S05 351 
18. | 1 i 2 2 2 2h pt 2 | 24 2h 24 F 2h 24 April 1, 1904, to March 31, 1905 .......... 365,:57,365 ease. (Se 425,558 
25..12 1] 1b +3 te 28) 24 z 24 2 2 April 1, 1905, to Se r 2 
1 | 4 ptember 27, 1905 ...... 143,002,651 .... "9,544,687 
Sept. 1../13 4/2 24/28 28/28 24) 2% 28) 2h 29/22 3 ; 
p - | 1} 28 23 | 23 on | 2g 713 3 3 | 3 33 Week ending October 4, 1905............. - 9,927,056 ate 663,819 
15..|1 1 3, 1 o a 3, 3% $$ 34 3 33 | 33 a 152,929,701 .... 10,208,506 
a Y . ile 
Be : : : . 2 Ais Allotments since last Friday :— 
is 6. (28 é 3 | 4 4 4 i : ro 
Oc i | t t 4 i Saturday ...... 129,000 in transferson Calcutta... At Is 4 3-32d. 
——— - - Monday ended 427,225 in bills on Madras ...... At ls 4 3-32d. 
* These rates range from those current on @e very best Paper to those paid Wednesday ..... - 4,743,000 in bills on Caleutta...... At 1s 404d. 
on bills for which the Bank rate is usually required, an. ame 151,000 in bills on Madras ...... } At ls 4 1-32d. About 
” eee++- 972,000 in bills on Bombay ...... » 6%, and above in full. 
Numero :s sellers of bar silver on Saturday caused declines 
_ ae 9 +eeee- 1,500,000 in transfers on Calcutta... “ = 4 3-32d. About 
we | aaeues 634,000 in transferson Bombay.. At Is 40874. 


on Mond: y, these were more than recovered, and both posi- Th 1 ; 
tions improved }d. Tuesday, however, saw a slight reaction, e amount to be offered next week will be Rs.g,000,000. 


and the metal dropped }d and j;d, to 283d. and 2715d The directors of the London and County Banking Com- 
respectively. These rates remained unaltered on Wednes- | pany, Limited, have appointed Mr Theophilus James 
day, though Thursday brought rises of 4d, while to-day the | Carpenter chief accountant, in place of Mr George Keeble 
quotations were 28; d per ounce spot—a decline of jad, and | Smith, who retired on September 30th last, after 41 years’ 
28d per ounce for two months’ forward delivery. service. Mr William George Gribble has been appointed 
The following is from Messrs Pixley and Abell’s Circular, country manager, in conjunction with Mr Richard Lemon. 
dated October 3th :— Mr Sigmund Neumann has joined the board of directors of 
Gold.—Bar gold, fine, 77s 98d per oz standard; United States the London Joint Stock Bank, Limited. 
gold —. 76s “4ad per oz; German gold coin, 76s 43d per oz, Messrs Cox and Co. announce that they have opened a 
nominal ; French gold coin, 76s 43d per oz, nominal ; ; Japanese yen, | branch in India at Hornby road, Bombay, where they will 


76s 4hd fe oz, nominal. carry on their usual banking and agency business. 




















HOME RAILWAY TRAFFIC RETURNS. 
































j Div. % Receipts for Week é 
Revenue 1st Half, 1905.) per Ended Sep. 30. Traffic Joab = Aggregate Receipts this Half-year. Aggregate 
Annum. aw : tw Mile’ ~ - T 
a 2 wf a per Mile a otal Mie, Open 
— Sete Name of Railway. bo \|oak® si = per per this Half-year, over 
Gross Work-| Fixed =S =S S55 Bes $8 S55 Week. 3 Passengers, &c. Goods, &c. 
Re- ingEx- Ch'rges ~™',, a6 S23\ a Wee een Mile. —- 
celpts nenses, Gs 25 _ AMS SSS) “ae SEX 1905 1906 Sons targa tae | 1908 | 1908 | 1905.\ 180 
£ : ENGLISH AND WELSH. < £ £ £,/£ £ £ x x “ x a a | 
338, ed 182, “106 84,73° 9 ‘8 DD  ccnasenhesdimacdsane od ..__ | 14,437} 12,474) 352) 299, 151,554) 1998 | ad 1£7,$70 168,221 40 40 
£2,995 32°67 19,804) nil.| nil.|Brecon and Merthyr...... 529 1,624) 2,153) 2,207; 35} 235 34,£24 74 9,137 9,27* 38,€43 19,172 27,760 28,450, 61 61 
146,80§} ©9767) 3,263) nil.) nil.|\Cambrian .............00- 3,880! 2,915} 6,798; 7,088 24! 25; 228,00 3 75,162 79,3¢5| 37,018 59,045 112,10 118,410) 280 = 
185,876} 95,6:4) 66,931) 4 | 4 (Central London .......... “ «+ | 6,363) 6,474/1050/1078) 645,087; 92 as aa acs e- | 45,125; 77,020 6 
76,164 3,134 27, Q3"' 13 | 2 \City and South London .. ont | 2,535) 2,515) 407; 402; 451,222; 41 . « 30,393! 20,931 64 ej 
243,822) 130,794) 105,920) 1 © IPD -cccupeccenccocesee 3,565 7,270 | 10,835; 9,451; 78) 64 £8,58 65 53,623 60,445; 26,760 77.333 | 146,32%, 137,878, 139 | 139 
1235,363) 1213,447 713,527) nil.! nil.|Great Central ............ 23,851 52,999) 76,860 72,32 151] 153 $9,207, 3&4 327,60 341,973) €27,165! 580,194; 954,758) £02,167 598 | 465 
2686,436|1754,399) 831,986) 42 | 1) |Great Eastern ............ 60,009 47,800 | 107,800 110,200, 90) 91; 54678, 82} (1,013,400 1,022\¢00} 537,402} 562;+00/1,550;800 1,585 400 1, 1923 1,184 
9753,772 1807,27+| 753,658} 4 | 3 |Great Northern ..........| 46,122) 72,978/L: 8,10) 118,931 88; 85 72,615, 10 | 783,913 777,897) 810,775 825,281} 1,694,¢8¢ 1,€03,148 1,397 {1,363 
46,240| 247292) 21,533) .. | .. |Great Northern and City... 1,225} 442) 339; 720,715; £4 i 2 a 18,815! | 13,828 34 
§838, 2357/3759, 212|1507,364) 7 33 |Great Western. ........0- 123, 1c 13 34, 300| lasz’ 400 24s, 600' 94) 89 42,047; 2384 1,861,700) 1,€69,000'1,5 4,¢CO 1, 529, 000 |3,403,600 | ?,398,000!2, 158 (2,718 
235,708 146) O8¢} 78, 598 24 nil./Hull and Barnsley........ \ 10,25 9,385 133, 132) 103,598, 46 “a esl ai 1261 68 129,476) 73; % 
2685,598 1616,71¢ | 780,246! 33 34 |Lancashire and Yorkshire | 45,371 66, 109 111,490 108,277, 19!) 169 113,018, 105 $22,535; 814,988) 7&9,¢87 762, 947 | 1,612,522! 1,577. 935 5234) 8714 
6940,094/4.48,%77,2581,355| 64 | 5 London & North-Western |130,000) 175,000 | 305, 000 |290,000, 156) 149 67,489; 3555 | 2,013,0C0;)2,C01,000 1,$80,000 1,954, *000| 4,004,000 | 3,9£5,000)1,946 }I 1955 
2503,454|1613,069| 639,50"! 8 | 4 |London & South-Western| 67,40C| 51,500) 98,900/ 97400 98) 96) 58,016) 159, /1,018,500) 1,007,80C| 363,200| "763,00 |1,381,&CO'1,376,600.1,00°41 1,085 
1560,833| 967,862; 435,940) 7% | 24 |Lon. Brighton & 8. Coast..| 57,431) 16,551) 73,982 73,37¢| 152) 151 72,348; 337 773,485; 779,958) 210,337 213,9°6| £23, 8°2! 988,924; 487 | 487 
229,602! 148,0zi| 60,297) 84 | 4 Lon., Tilbury, & Southend 7,449 2,5'7| 9,766, 9,333) 121; 115 63,733, 147 131,213; 128,380; 29,¢07 70,861} 1¢0, 820) 159, 251' 81 | 81 
55,93C) 28,874/ 2,219) 62 | 64 | Maryport and Carlisle . 718} 1,629} 9,247| 2,203] 54) §4| 21:832/ 1505 | .: | «. ae .. | 29,288} 29,620 414) 41d 
440,330| 216,445; 183,391] 3. | 25 |Metropolitan ............ < we | 17,273) 17,119) 246) 246! 22¢°573/ 89 ee sa ve -. | 220,934! £20, m2 705 10 
206,602 114,80, 112,588) nil. nil. Metropolitan District .... Pr a 7,465 | 7,C07; 311) 288, 465,399) 344 a <i . | 84,274 87,3 24 
§605,7-3/3506,77 1452,675| 3 44 Midland 77,731) 165,795 | 243,527 |232,100; 175| 173 85,202; 67 (1,175,764) 1,152,132 /1,3 823,02 9 1,813, 740 3, 028; 793, 2,968, €78 1,39] 4}l eh 
4447,68?'2840,07! 4h. 462 £ 42 North-Eastern ; 63, 636) 124.524 | 187,¢60 | 189,439) 112) 113 47,441) 1404 |! —_ 429 1,031,999) 1,514,183 1,495,126! 2,633, 612 2'527, 125'1,682 11,657 
255,513) 166,671; 47,202) 5 5 sy etordahi ‘isin 1) a 3, mes ina wae = “2 544,681) 1194 | 62 a niet 45,457, 112,144 116,054! 12 [ ua 
‘aie an taffordshire—Ra 2} 11,28 1225; 16,06 8 $3) | Test 77,785 2112 122,607 | an nen| eo | #202 
456,974) 273,07i| 121,580 44) 32 {" Ganal ........-.- 1/5+9| 1,559, 13, 13} 47238) 99 | | oe "e3e0F | Isiss6| 220022) £29,148) i319 | jaa 
64,744) 30,355’ 21,503) 34 | nil. Rhondda & Swanse: ‘STE eat 2,042) 1,916; €6) €8 40,189 7 11, 435 10,978 17,579 12, 786 | £9,014, 28,764) 31 31 
183,372, 92,302) 31,180) td | 74 |Mhymmey ....... ...e-e yw i 6, 200 | 6,463; 81) &5 65,565; 1994 oa os « #e | 93,941) 73,925 76 76 
2176,S8S/147?,482, 633,924 ‘ha ten }8.-Eastern & Chat. Rail. 72,051 24,227 102,878, 99,122 159 753) 101,868 ; ea 1,148,739! 1,122,530} £81,016 2€2,741/1,422,755!1,415,271| 645 | 646 
479,32\| 265,078! 108,75C, 3g | ¢ | Taff Vale, eieuekewidanneee 4,202' 15,030 19,238 | 19,319) 155, 153) 686,333) 79 | 60,475 62,524, 174,642. 176,S05 255,017) 239,420 124 124 
COTCH. | | | 
2147,905| 1221,347/) 707,935) 4 32 [Dale@outan™ ..o<cccescness 40,65; 55,051! 95,655; 96,533) 102 104 66,893; 1134 353,878: 353,662) 469,400, 475,569, 623,378; 829,261) $e | £08 
872,837) 459,646! 251,16") 4 4 Glasgow & South-Western* 19,911) 20,054) 39,968| 38,331) 89) 91 43,859; 64x 184,752) 184,782; 184,987! 16,677; 369,339) 37),409| 441) 419 
243,133| 121/476) 104/091) 35 | 34 Great North of Scotland*! 6,422)" 5,C85/ 11,507| 10,647, 34| 3c| 20,684) 73gx| 59,836, €0,760) 39,053, 39,852, 98,889) 100.4321 330 | 336 
252,025; 147,211; 327,32) 2 Te SERN oan. cacdecdcncuccs 8,401) 4,786) 13,227) 13,183) 27) 29 14,359, 534x 28,649 88,950! 32,787 33,616; 121,426) 122,566) 4924; 4924 
2297,334/1190,330) €85,728, 2 | 14 |North —— anasaceodae 42,408) 59,312 /101,720/101,564, 77) 78) 60,741) 44jx; 2. |. “a «. | 869,889) 91C,681'1,304 11,3089 
RISH. | | | 
71,282; 43,437; 18,8091 6 | 6 Belfast and County Down! 1,930 993' 2,923) 2,479) 39) 33 19,411; 129 | 38,924 39,028 | 3,$93 8,954, 48,917, 42,019 144) 764 
131,031} 86,635; 44,114! nil.) nil. Dublin, Wick., & Wexford) 4,614) 1,875 6,489) 6,654) 40) 46; 19,387} 12 | 63,273) 63,901) 20,811! £0,108) &5,0.4 —84,009' 160} 160 
458,85 9, 2€0,853|) 9 ,293; 6f | 64 |Great Northern .......... 16,733) 9,270} 20,003; 20,764) 37; 39 16,209 | 1593 170,327 171,536) 111,132/ 113,337! 281,45¢, 284,873, 53% | 534 
635, 783) 395,233! 169,710) 32 | 34 |GreatSouthern & Western} 14,411} 14,332| £8,743) 31,846, 27) 29 14,45) 84 | 213,477 220,219) 1€0,1&8) 170.48 373,/6&) <3£0,467 1), 083 |!,077 
281,851 167,537 87,158 3 | 3 \Midland Great Western . 4,796’ §.349' 13,145! 14,256) 2”) 24 13,804) At 67.482 €8,473' 23,009 £9,120) 1£0,491 187,693) ‘698 | _*B 
* trom February l. a On Arbitration Preierence Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ok ~ 
Ss Receipts. Total Receipts. 33 Receipts. Total Receipts. 38 Receipts. Total Receipts 
Namo BS Name. Ea s Name. ta — = 
2a) | 1905.| 1904. 1905. | 1904. Va 1905. | 1904. 1905. | 1908 at | 1905. | 1904. | 1905. 1904. 
INDIAN & CoLoNiAsL. £ & £ £ FORBIGN.— Von. & £ £ & AMBRICAN.—Con, x | x £ = 
Assam Bengal. . i 2 5,248) 3,895' 38,006 32,636'9. Urug.ofM.Vid Sep. 30, 7,393 7,052, §7,525 79,187 Chesapeake & Ohio’ _ } 355,123) 334,301) 355,125, 334,301 
Bengal and N. W. 2 12,445) 14,373) 122, 2.) 125,000 Co~doba & Rosar 2} 3,580) 4,430, 55,470, 53,080 Uhic. Mil. & &. P. July 791,137} 800,444) 791,137 200,444 
Bengal Nagpur. . 9 22,207! 18,160) 241,828) 204,033 Cordoba Central 24; 31405) 3,77C 111,66") 117,075'Cinn. Southern .. "| uly | 122,600; 111,40.) 122,600 111,460 
Bombay. B.. & O10 23) 16,533, 16,600, 217,733, £07,036,Costa Rica...... 20 4,242) 3,617, 51,482) 49,19! | Denv.& Rio Grande! Sep. 21; _ 80,460 69,650 863,4€0) 746,040 
Do State Line 25 3),800, 32,800} 369,666 322.666 Cuban Central .. 20| 4,342| 3,941) 62,517) £0,427|Brie ...........0.. jJuly | 791,860) 786,08: 791,56) 785,089 
Burma .. ....... 2 16,438; 19,352) 149,874) 140,680 Kast Argentine 2) 1,126 981; 39,83 39,114 Great Northern. ...! Aug. 794,503) 727,378 1,573,540) 1,462,121 
Canadian Northn. 39! 2/,64C) 20,220) 225,300, 179,860) Egyptian Delta. 9 2,911) 2,632; 153,708, 144,280  Lilinois Central....j; Aug. | 774,811) 842,842/1,524,611 1,603.8 
Canadian i’acine 30 321,200} 255,400 2,848, 490 2,618,800/ Entre Rios .... 30, 3,058) 2,240; 39,364, 23,761 Louisvl. & Nashvle.|Sep. 21; 167,65-) 153,037 t,813,3:C/1,68), 185 
East Indian..... 30. 92,800) $5,000/1,156,400/1,159,066 G. West of Brazil 30, 7,807; 3.732) 294,90. 170,745| Missouri, Kansas. .| 21} 78.02  90,22¢) 900,469) 827,509 
G@.Trk. of Canada . 30 208,757) 200,43 2,008,337)1,911,855 Inter. of Mexico 30} $144200, 137,250) 1,454,760, 1,287,940 |N. Y. Central and | ea, P als 
Gt. Indian Penin. 30) 4C,166| 46,606) 515,851) 604,578 Leopoldina .... 3°| 30,290! 18,535! 772,478, 571,725) Hudson River ..' Aug. (,€27,258 1,463,751 3,054,236 2,752,978 
Indian Midland. . 30| 10,466) 12,097| 133,633) 132,682\Mexican........ 30) $106000| 112,300] 1,547,000, 1,433,200 |New Orleans, N.E. Sep 14/ 6,300 8,400 oa ‘ 
Madras ......... 30 23,008, 22,758} 312,083) 310,777\Mexican Natnal. 7| $232830| 206,435|2, 280,897 2,027,530 | Norfolk & West. .. 1, 107,300 90,40) L, 03,000) 1,152,200 
Quebee Central .., 28. 5,938; 5,710} 120,984! 121,776| Nitrate Rails.*. . 15} 27,402) 22,498) 134,566) 105,134| North Pacific... ... Aug. | $30,723; 874,235) 1,893, 936) 1,688 512 
bouth Indian ....! 2! 15,426 16,400 | 151,323) 152,142/Ottoman ...... 30; 12,696 11,945) 97,176; 113,878|Northern Cenural..|July | _ 170,003 sre: 170,503 267.6635 
Southn. Mahratta 4! 11,409! 14,07] 130,235) 133,852/San Paulo...... 24) 44,871, 37,617) 488,010) 427,081 Pennsylvania...... July 2,166, 34) 1,*9,221 | 2,365,341 | 1,886,220 
Southern Punjab 23; 2,776} 2,536] 41, 876) 42,409 Untd of Havana 39} 7,48¢/ 6,102) 109,771! 91,952 Philadelphia& Erie)Jne. | !50,561) 142,874 1,570,546) 1,528,770 
ForBIGN. VillaMaria& Ruf 30; 3,00) 817) 44,054 33,5’9 Phila lel.& Reading July 619,¢55 532,287 619,656] $32,287 
Argentne Gt. Wn./Sep. 15, 11,5058 oak 138,779) 116,942, West. of Havana 30} 3,475, 3,880) 61,707} 57,378 Southern Pacific .. July |l,o37,%33| 1,425,112) 1,937,453 1,426,112 
R.A Gt. Southern/Oct. 1) 65,943 $05! 806,362) €40,543) AMERICAN. | | Southern Railway) Sey. 21| 207,402) 147,860 2,204,200 2,132,800 
B. Ayres Western 1| 33,36! a8 371,158] 299,283 Ala, Gt. Sthern. Sep. 7) 11,702) 11,081) 128,858 113,333 St.LouiséSanFran, July | 631,369, 5°6,701| 631,36:| $55,701 
B Ayres & Pacific Sep. 20, 26/693, 18,00+| 330,444] 239,C38|Atchis'n Topeka| July |1136,933) 948,567/1,134,933| 948,557 Union Pacific ..../July _|l, fae 142, 933,12)/1,031,147) 933,120 
B. A. & Rosario . 30! 73,054! 71,642/3,019, 32312, 911,413 Baltimore&Ohio July | 1153. 7146/1054. £03} 1,155,746) 1,054, -08 Wahash Sep. 7! ' O74 116.4711 952 520 1.027,058 


= F * Two weeks. 
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Mr Halkerstone ee accountant, has been appointed 
assistant manager at the London office of the Bank of New 
South Wales, in succession to Mr John N. Boyd, who has 
retired on pension, after 41 years’ service, and Mr William 
Robert Kington Gibbs has been appointed accountant. 

The London and South-Western Bank, Limited, will open 
a branch at Woodford (opposite the eae Station of the 
Great Eastern Railway) on Monday next, the oth inst. 

The foreign movements of gold to pr tcom the Bank since 








last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Mon., Australia...... 5,000 Sat., Egvpt..... ... 250,000 | 
Fri, Germany...... 5,000 ;Thurs. S. America .. 30,000 
‘ Portugal .... 13,000 
Net eMux ..icseccccs. 285000 us Brazil... «<<: 2,000 
OSB). ésckxanesesn BIO TOGA esas ees 295,000 








ECONOMIST. 


| the 


‘County and Metropolitan stocks have 


: Mersey Docks and Harbour 


LONDON COURSE OF EXCHANGE. 
Sarasa as — | 
Price Negotiated on ’Change. 
On, Usance, 
October 3. October 5. 
Cheques, 25 15 25 174 25 15 25 174 
; 3months 25 324 25 374! 25 314 25 36% | 
BERERONIOR 0:0 sisi vvncevveevccvess do 25 324 25 374/25 312 25 36h | 
DIOTOOI: asc ccs veces vcacsesss Cheques J2 24 12 2812 24 12 = 23 
ie ee Smonths 12 323 12 4812 3f 12 43 
 cishcissecccdoseaboaweekes ” 20 64 20 F8 | 20 64 20 68 | 
ON: ccc uawanseess chants en ” 20 64 20 68! 20 64 2w 8 | 
MNOS oo sScosuunses mia subees » 20 64 20 68 20 6+ 20 68 | 
Vienna and Trieste ...........- ” 24 26 24 30|24 27 24 3t | 
OTD 2535 de ses0ceeceseenness » 25 S74 25 423/25 40 2 45 | 
Bt Petersburg .....cccccvcccsccs ” 2444 2445 2442 2442 |'N 
BOW ins kerccnwnesnnesaacneee ” 2443 2443 24h8 243 
Genoa, Naples, &C. ....-2-ee00- - 25 414 25 463 25 42h 25 47% | 
Madrid, Barcelona, &c, ......-- ” 36 36} 363 368 
ee » 50 A; 5055 504; 504% | 
WAGROTIONG o.o6.00:00008 050500000 25 43} 25 483 25 42 25 473 | 
FOREIGN RATES OF EXCHANGE ON LONDON. | 
Rates Rates 
Latest . . Latest . 
1; of Ex- Usance. : of Ex- Usance. | 
Dates. change Dates. change. 
Paris ...... Oct. 6 25:15 Ch’ques Rio Janeiro.... Oc" 4 ane 90 dys st 
Brussels.... — 5 25214 ” Buenos Ayres... — 2 4814a 90 dysst 
Amsterdam. — 5 12:11: Short.' DoPm.onGold — 6 = 127°27% ; | 
Berlin ..... — 6 2044 ee _Montevideo.... Sept, 9 51}190 dys st 
90 ss000% 5 20244 3mos. Bng dug 
Hamburg .. — 5 20424 Short, Melbourne .... Aug.21% dis§pm 60 dys st 
Frankfort .. — 6 2041 - Gyaney. ........ —~ 212 disspm ee 
Vienna ... 6 24-00! ” Adelaide ...... — 21g diesom ,, 
8t Petersbrg 5 93°85 3 mos. ‘Calcutta ...... Oct. 6 I1/44;) tel’g’ph 
New York .. 6 482} 60dy at Bombay ...... - 6 14¢,f transfer 
RON. 2. 000 5 50}4 Sight. Hong Kong — 6 Ills transfer 
Madrid ....;— 6 31°92 °° Shanghai..... — 6G 2/8} « 
jtaly....... - 5 25°12 


The discount quotations curreut im the chiet contmental | 
citles are as follows :— 


Bank Open Bank Oner 

Rate. Market. Rate. Marke t. 
Paris ...... 5 May 24, '00] 23 , Genoa...... 5 Sep. . 04) 4 
Berlin...... 5 Oct. 3,°05 3$ Geneva .... 440ct. 3,°05, 4 
Hamburg .. 5 Oct. 5, 05 34 St Petersbrg 5}Feb. 18, 04] nom. 
Frankfort .. 5 Oct. 3,'05° 35 Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 24Mar.23, '05} 2} Lisbon . .. SgJan, 11, 99] 5 
Brussels.... 3 Dec. 31,’03) 2? Stockholm... 5 Se pt. 21,'05) 44 
Vienna ..., 34Feb 6,02) 34 Christiania.. 5 Jne. 16, 105] 5 
Rome ....5. 5 5 Sep 22, 04) 4 Copenhagen. 5 Oct. 3 "C5y 4% 
Turin ...... 5 Sep. 22, 04) 4 


At other centres the latest recorded quotations are :— 


%, % 
New York (call money) 6 Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 44 to 5 | Bombay, Bank min....... 4 | 


The tollowing are the standards tor gold points ot the 
principal gold exchanges: 


Francs. FRENCH, Marks. GrERMAN. Dollars, AMERICAN, 
25.324—4 p. mille forus 20.52—5permilleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25,124—4 p. mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 150, 
German short exchange 
New York exchange | 

‘Cable transfere’’ { 


THE STOCK MARKETS. 


KX EXCHANGE SETTLING DAYS. 


ACCOUNT. 
October 12 and 26 | October 13 and 27 


November :4 and 29 | November 15 and 30 
Consols October 4, November 2, 

An uncertain tendency has prevailed in the stock markets 
during the past week, business being dominated mainly by 
monetary considerations. The advance of the German Bank 
rate on Tuesday, and the announcement of a Russian loan, 
had a de pressing influence, particularly in the gilt-edged 
group. British Government stocks have given way rather 
heavily, and most of the movements in Foreign stocks are 
towards lower prices. Some excellent traffic returns largely 
counteracted the effect of the dear money scare in the Home 
Railway division, but there is, nevertheless, a loss of market 
value as compared with last week. Canadians have under- 


20.53—5 p. mille agst us , 4.827—8 per mille agst 


5 per mille agst us, 
-. 20m 44; ‘pt, or 4 for us 


ooee $4.85, or 2) per mille agst us, 
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gone a slight reaction, and Americans have fluctuated within 
narrow limits, the variations on balance being irregular, with 
declines predominating. Foreign Rails have been fairly active 
again, but the tone is unsteady, and some marked reactions. 
have occurred in stocks that were recently very buoyant. In 
the Miscellaneous groups the strength of Iron and Coal shares 
is a conspicuous teature, while Nitrates show a somewhat 
distinct set-back. Mining shares exhibit weakness generally, 

Home and Colonial Government Securities.—At 
the settlement in Consols on Monday, the contango rate, 
which was 2} per cent. at the previous settlement, opened at 
3% to 37 1 and stiffened to 3} to 4 percent. The heavy rate 
naturally had a depressing effect on the quotation, and the 
weakness was increased by the advance of the German 
Bank rate from 4 to 5 per cent., which was hardly expected 
to take place until next week. On balance, Consols showa 
loss of a full point, as compared with last week, the closing 
quotation being 881. Two and a-Half per Cent. Childers 
annuities have drepped 1}, Irish Land stock 4, and |i 
War Loan and Local Loans } each. Inc:an Sterling 
stocks are } to 1 the lower generally. As usual, London 
: \ followed Govern- 
are all +} to 1 lower on _ the 
shown in Middlesex County and 
Board, while Stockport Threes 
have risen a point. Colonials have been a quiet market, and 
though weak, in sympathy with other stocks of a similar 
character, the losses are confined to a point in New South 
Wales 33, and 4 each Queensland 33, Victorian 33, and 
Natal 3! per cent. stock, while the Lagos loan shows a small 
improve ‘ment. 


ment 
weck. 


Securities, and 


A similar fall is 








-——- CLOSING PRICES. 





an ——— 
fer | Move. 
| wy, "| Sat. Mon. | Tues.; Wed thurs Friday ment, 
| Week. | | 
Cons. 24% red. 1923) 89,5 4; 89 fh sh 894 ° 89 7 38hs 45 883 3 88 s—- 1 
Do a/c Nov. 2... 89 fy rg (897s .% 895% ii 89L £89¢_ ye!) 889 9 883 7— 
27%, red. 1905........ 944 5 £ | 944519445 | 9445 /9445/ 9445] .. 
24%, ved. 1905......| 884 9/88 4 88 4] 88 2/ 873 8}, 8748/87 4-- 12 
Guar.237% (Irish Ld), 91-3} 91-4 91a] SOF 13) 90 1 | 9051 | WE Fi— FZ 
Naticnal Ww ar Loan | i 
239% Stock ...... 98 4) 972 81 97% E3197 83) 97Z 82) S74 974 8! + 
euaeness We Bds., | | 
PON. BOO cccceces 9921001'992 1003 9921008 |992 100! '9931002/99Z100! 9931004; ,. 
Do red. 1907 1100 3/100 4100  4)998100 9951004 9941032/9941004|— 
Do red. 1909 100 3/100 4100  4/994100)/9941004 994100; 9941004; — 4 
| Tuoeal Loans 3% Stk 993 $100} 39{10C4 9931003}294 1c0) $94 3; 942 3) O9$ 8 1 
Trans. Gov. 3% Stk 100} 2/1004 {1004 7; 985 9» 98$ 9x 984 5x97} B4xi— 1 
Bank Stock........ 297 300'297300° 297 300/297 300/297 300236 9 296 Y 1 
India 34% red. 1931104 4104 4 1C4 AllO4 = 2 1033 44/1035 4 1054 4 | 
Do 3% red. 1948..| 963 73] 964 7 964 7 | 964 7 | 962 3 96: 3] 953 61/— 1 
Do 24% 1926 ....| $l 2 }8i 2 81 2 | 804 14) 804 14 804 14! 80 1 | a 1 
Do Rupee 1854-5 66} ‘ | 664 3 664 | €64 3| 66% 3 66; ¥ 65} i 
| Met. Cons. 34% 1034 — 44 103} | 4s 1034 44 1034 44/105 4° }103 4 & 
Met. Water Bd.3°% B 97 96: 7} 96; 73) 963 73! 96} 73) 964 7 ' 96 3)- 1 


| has been made that negotiations are in progress 


Forcign Government securities.—An announcement 
for the issue 
ofa big Russian loan, which, though if carried through, it will 
not appear until the end of October, did not tend to support 
the market. The advance of the German Bank rate and the 
Paris Settlement also tended to keep matters quiet, and there 


|is a pretty general though slight tall in prices as compared 


with last week. Japanese issues have again absorbed the 
lion’s share of the business and havekept fairly steady, prices 
showing hardly any change. Russians are also fairly steady, 
as while the 1822 and 1859 loans have fallen a point, the 4 per 
cent. Rentes have gained one. German, French, and Italian 
issues show very little change. Turkish Unified is a small 
fraction lower, and one or two Greck issues have declined. 
Spanish and Portuguese, except for the difference of the 
deduction of a quarter’s interest from the former, are un- 
changed. Argentine 5 per cent. loans have risen about 4, 
while Brazilian Funding and Rescission bonds have fallen 4 to 
', Venezuela, Colombia, and Honduras have declined. 

The following are the latest closing prices, &c., of some of 
the leading stocks: 


“ Making-up” 


~-Closing Prices tise Prices. 
Last Week. ‘To-day. or all. Sept. 26. Sept 12. 
Argentine 5%, 1665-7 ......0 101? , 102+ 4... 1S .« 1p 
Do 1091 PUnGing .....6csc0c00 1024 = .. =O} 4 1024 .. 1024 
Do National Cedulas *B” 47 en 47 47 .. 46% 
Brazilian 4% Bonds, 1889...... Je ke 884x } 91, .. 
Do W. of Minas5% ... <0. s9 oo. Se ‘ 99 .. 984 
Bulgsrian 6%, 1098 . ......0.s000 101 o. -e 5 100% .. 101 
Chilian 44%, aac aiaaakes oe és S4ix t 3% .. & 
Chinese 7% Silver, 1894 ...... 98 ee 98 a. cate S18 «2 St 
Do Gold 1896,5% .......... 1053 2. 1034x > 1 1053 2; 1058 
Egyptian 4° , Unified Debt .... 106; «. = MLO . 1064 .. 106 
Do 34% C onverte od. 1034 .. 1034 os 1054 .. 1025 
French 3° 10... 99x $ .. 93g... 998 
Do 1878, ‘1881 4. cee 99 ee 99 ie ca ° ee 
German Imperial 3% i891... $9; .. 874% oe ee 
WPEMON TOUS in bvig cies nsiccnee ct 54¢ 54 2... SR.. Gg 
Do Monopoly, 4 ”) oes 544 . 54 — * ° 54} ° 55 
Hungarian 4% Gold Rentes 965. °6} + 4.. Sh .. UF 
Italian 5%, Rentes ........ce06 1043.—(i«w 1043 os ss es AUR os SOem 
Japanese 4% Sterling ........ 24 . 914 - Bie Siece oe 
Mexican Conv., 1899 .......... 104z.—C(«‘ 1055 x + 4., 104% .. 104 
Peruvian Corp., 6% Debs. ....  107{ . 106x t 2.. 1074 .. 107% 
Portuguese (New) ............ ae. . ce 70 : 1 .. 103 70 
Russian Ser. IT., 4% .......00% 95 — 94x . ae a 
Spanish 4°%, Sealed .......... $3 em Walt a ae 
orkigh 56%) 2004) 6.666 csccsss 1023 «w= 102} ‘ . 1023 .. 1024 
Do 4% Unitied...... 90 —— oo «§ De. Be 
United States 4%, 1877........ 1064 ae 1064 a > «swe 
DO NOW. scot ensicasawns is we «6TRCt ee ee 
Uruguay, 34% Bonds.......... 72 ‘ 72 ae 7 «« Tae 
Venezuela 5%, 1881 .......... 50 so 50 50 .. 48% 
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———_e ee — ee 
British Railways.—The Home Railway market has a ae evscendeane StR owe 37% cote es ee SO «se 36 
been affected by talk of a 5 per cent. Bank rate in the near | goutherm Paaiie = 2 — ee x Be ea 
future, as there is nothing in the current prospects of the | Union Pacific Shares.......... im... Se + 82. 
Wabash Pref. Stock .......... 43 “a 44 *-] .. ea Se 


railways calculated to cause a fall in prices. The traffic 
returns of the principal railways were, in fact, excellent, 
especially those of the “heavy” lines. The North-Western 
reported a bumper increase of £15,000, but though this 
strengthened the market for a time the stock is 1} down on 
balance. Great Western has declined to about the same 
extent, while Midland is } and North-Eastern 1} lower than 
jast week. The Great Eastern also reported rather a heavy 
decrease, and as this brings the total falling-off for the half- 
year to £34,600 there is some warrant for weakness in the 
stock, which has dropped 23 to82}. Great Central Preterred 
has moved up, while the Deferred has gone lower, and Great 
Northern stocks have declined generally. As regards the 
stocks of the Passenger lines Brighton “A” is } down, and 
South-Western Deferred has given way, while South-Eastern 
Deferred shows a fractional improvement. Metropolitan has 
fallen a point, while the stocks of the Tube lines are steady 
and inclined to be firm. Caledonian and North British issues 
have shared the general weakness. Rhymney stocks show an 
improvement. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £38,940, equal to 2°2 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£1,866, equal to 08 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £153,424, or 0°6 
per cent., while on the Scotch lines there is a decrease of 
£18,745, equal to o’g per cent. The latter are calculated from 
August rst, while the English and Irish companies com- 
mence a new halt-year from July rst. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“ Making-up” 





Closing Prices-—~ Rise Prices. 
Last Week. To-day. or Fall. Sept. 26. sept. 12 
Barry Deferred Ordinary ...... 964 We ec} eae ee ae 
eee 1144x li3ix ..— 1 .. 115}.. 1153 
DO Delerrved occ cccccscceccss SES oc Met on Bec OW 2 
Central London Ordinary .... 91 a6 91 <3. ae, oe 35. Gree On 
City and South London ...... 41 xs 41 ae Pee ee ee, | 
Great Central Preferred ...... 35 es 354 .. t+ 2... BM .. 32h 
Do Deferred ................ ie - Be. YOu. Be 
SEWN MEMEO 5 cs cvcceccscess 85 “e 824. 2? 85 .. 83% 
Great Northern Deferred ...... Te as 58 ..— 1 .. 38} 73 
MORE WERENT «5065 cckccoceeds 139 .. WSs .. 1} 1394 128 
Hull and Barnsley ............ 47 i 46 oo ee 46 44 
Lancashire and Yorkshire .. 1054 .. = =105 oo — 4... 106 .. 1064 
London, Brighton, &e.,“*A’ .. 124 « SR ..— 19... 2... 1B 
London, Chatham, and Dover. . ae 16, ..— 4 164 .. 16 
Do Arbitration Preference .. s9 - 99 ai Oe. aa oe. Gee, one 
London and North-Western .. 157 o« Je «= 1564 .. 1552 
London and South-Western .. 1605 .. 159k ..— 1 .. 1614 .. 1624 
BVO WIGUOENO soaks ce acecevsee Ge. ss 554 ..— 1 .. 56h... 562 
Metropolitan Consolidated.... sO ni 89 «= © wc SS... Se 
Metropolitan District ........ 344i Oe keane 4h cece ae 
Midland Preferred ............ 68 aa 67 “a Bg, Cee aa oe 
BIO DICTOPION ..oc cece cccevcss ° Cm as 664 ..— #2... 67 .. 66 
North British Ordinary....... « GS ic TES .. 8... 453 .. 4% 
Do 3% Preferred ...cccccece 784x .. Trek «. #.. 792 .. 80 
North-Eastern—Consols ...... 142 «» 3404 .. — 1§.. 140 .. 1392 
North Staffordshire .......... 99 “< ee Lee 
South-Eastern “A” ........06 a i ) e.« GS .. Se 


American Railways.—This market has been in a very 
undecided condition, and business consequently very re- 
stricted. The Bank statement was superficially very favour- 
able, but was accepted with a good deal of reserve, as not 
representing the true position. The statement had but little 
effect in the market, a more decided influence being exercised 
by the advances in the English and German Bank rates, 
which are intended to check the exports of gold to New York. 
Prices have in the majority of cases given way slightly, Eries 
showing considerable weakness. Chesapeake and Ohio has 
fallen 2, and small declines are recorded in Atchison, 
Denver and Rio Grande, Louisville and Nashville, and 
Missouri, Kansas, and Texas. There is, on the other hand, a 
fairly substantial advance in Reading issues, and small im- 
provements in New York Central Rock Island, Southern 
Pacific, Union Pacific, and Wabash. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Sept. 26. Sept. 12. 
MIOUOT COM. kc ccc cccagece 92 “a SIR ee — £ ee GR .. 
DO Preferred § ....06ccecsccsc ne .«« Be «a @& 2 Re ee ee 
Baltimore and Ohio ........-- 115 oo ae oo t 2 .. Hdd... HIG 
Do Preferred............- oa 1004 ‘a 100 a= ee JGn os dee 
Chicago, Mil., & St. Paul, C Stk. 186 «> 186 Tae. ae: 
Denver & Rio Grande Ord, Shs. 362 —Ciwxsiy 36 -— #2 36 .. 35h 
Do Preferred Shares ........ T7R te 918 w.— § 912 .. 91 
Erie Railroad Com. Stock .... ae a ae 51g .. 52 
Br UME OE, a keaceucaussss e 84 oe 83; -- — 3 843 .. 85 
ee APE PN 6 hcewc de aasnee e Tam 6 75 ce Oke 30 cee 
Illinois Central Shares........ 186 a tits, die: (ee ce ee 
Louisville & Nashville,C Stock 3584 .. 158 oo — 4.. 1582 .. 1504 
New York Central Shares .... 154 vo ie vo DS ea Bees ee 
N.Y., Ontario, and W. Reg. Shs. 56 553? - a: ee 
Norfolk and Western Common 874 ‘< 88 bee OH... TH 
Pt BOS CIOL. scicusacwacsss 95 95 sn wie” ake ake aa 
Northern Pacific ........-.0++. akin <% GENE Weccews 6 ae Oe ew eee 
Pennsylvania R.R. $50 Shares Tan 74, wf + Pie TF ee 
NGAI (sina cd cersccecenontwe Ge ca GB vs Baw SS oe. 8 
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Do 6% General Mort. Certs. 77 1. 7 ..+ 1 Th .. 74 

Colonial and Foreign Railways.—There has been a 
reaction in Canadian railway issues this week, owing to the 
widespread uncertainty prevailing in the markets. The fall 
however, is not very severe, and as regards Canadian Pacific 
shares a pause in the upward movement was to be expected. 
The price has fallen 14, to 1763, and in Grand Trunks 
there are declines of 17 in the Ordinary and } and 1} in the 
Second and Third Preference stocks respectively. 
Indian railway group a further rise of 2 has occurred in 
Delhi-Umballa-Kalka stock, and Southern Punjab has gained 
a point. Mexicans show weakness, the Ordinary and Pre- 
ference stocks being 1} to 2 lower than last week. Argentine 
Rails have gone lower in most cases, Buenos Ayres Great 
Southern having fallen 14, and declines are shown in Argen- 
tine Great Western, Argentine North-Eastern, and Buenos 
Ayres and Rosario. Leopoldina stock has teen in active 
demand, and has risen a point. San Paulo (Brazilian) shows 
a similar advance, at 204. 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up ” 


-—Closing Prices-—~ tise Prices. 
Last Week. To-day. or Fall. Sept. 26. Sept.12. 
Bombay, Baroda, &e........... a rr eee 
Buenos Ayres and Rosario Ord. 12x 1104x ww — h.. 1144... 1135 
Buenos Ayres Great Southern 145} 44 ..— 2 .. 6@ .. MS 
Canadian Pacific, Shares...... 178 176... — 1h.. 1794 .. 171 
Grand Trunk of Canada Ord... 2648 .. ey ..— 1§.. R-.. 
Do First Preference ........ 115 <2 die ae earn Ea ee 
Do Second Preference ...... 107 -. 1064 ..— §.. 1063 .. 1062? 
Do Third Preterence........ 62 =a 603 ..— 1¢.. 61 .. 612 
Great Indian Peninsula B .... ae ee re 
Mexican Railway, Ordinary .. Me 6: 233 .. — 1g... 2z.. A 
Do First Preference ........ 1174... = 16 «— BB. I .. os 
Do Second Preference ...... 49 47 w— &.. 2. @ 
NANG ie cba dee eee acdceadio wm w.!6 UU om 8. ee 
SAN POI v6 diaie'aa wascanvccnace 203 -. 204 -- + 1 .. Ot .. DB 


Miscellaneous.—Bank shares show strength on account 
of the advance in lending rates. Higher prices are quoted 
for London and Westminster, London and Provincial, and 
National Discount. Hong Kong has further risen 2, and 
there are advances in Bank of New South Wales, Bank of 
Victoria, Chartered of India, and Bank of Tarapaca and 
Argentina. Brewery securities are not so buoyant as they 
were, but, in contrast with the weakness in most other 
markets, a good many small advances are shown in prefer- 
ence shares and debenture stocks. Hudson’s Bays have 
further receded to 74, a fall of 4 on the week. A small boom 
is in progress in Iron and Coal shares, those of nearly all the 
prominent companies showing an advance as compared with 
lastweek. Nitrate shares,on the other hand, have undergone 
a distinct reaction, the monthly statistics showing a consider- 
able increase in the visible supply. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 
Closing Prices Rise 
Last ‘To- vor 
Week, dav. Fall, 
Allsopp Ord. ...... 2 we Th wet 
Anglo-American Tel 62 .. 62 .. .. 
Armstrongs....... ¢ Gaee an 
British Elec.Tractr. 9} .. 9¢.. 


Brit.Invt.Trust Def.175 ..175 
Brunner,Mond&Co 7 .. 6 
5 


Closing Prices. Rise 

Last To- or 
Week. day. Fall, 

4 Hudson's Bay...... 78 .. 74 -.—4 
Lon. & County Bank 97} .. 973 .. -- 
Lon. & West. Bank 56} . 
Lon. Genl. Omnibus1244 ..1244 
Lyens (J. & Co.) Se ss 
ee Metpn. Elec. Supply 10; .. 103 .. .. 
Coats (J.and P.) .. 5%.. -» +» P.and O. Deferred.. 231 ..2344 ..+5: 
Cunard Steamship.. 124...13 ..+ 4 Vick’rsS'ns& M’xm 23.. 23..+ 3 
ag 3 -. Spiersand Pond .. 3 3 


Eng. Sewing Cotton %3.. 43.. ““ oe 
Gas Light, &c...... SH .. G — 4 U.S.Steel Corpn... 38} .. 398 ..+ 
Guinness Ord....... S60 .560 .. «. Do Pref. ......--l07} ..107§ ..+ 


Harrod’s Stores.... 3}§.. S4§.. .. 

Mines.—The weck has been a period of gloom in the Kaffir 
Circus, the fears of dearer money checking any incipient 
desire to buy that might have existed in the mind of any 
determined optimist. Several heavy losses in values are 
recorded, Crown Deep having fallen 1}, Glen Deep j, Rose 
Deep ;;, Crown Reef }, and New Goch 7. There are, 
besides, numerous declines ranging from 4 to j. Against the 
long list of declines there are to be set trifling improvements 
in Bonanza, Durban Roodepoort, and Jubilee. Diamond 
shares are a little firmer, De Beers and Premiers showing 
small advances, while Jagersfontein is steady. Gold Fields 
and Gold Trusts have lost about } each, but other financial 
companies ‘have declined by only very small fractions. 
Rhodesians have shared the general inanition, and show for 
the most part small relapses. Chartered are the turn lower,. 
at 2;;,and a number of other shares have lost 7 to 4,. 
Chicago-Gaika and Globe and Phenix alone showing a small 
improvement. Westralians show very slight variations, 
Great Boulder and Great Fingall being a little lower than 
last week, while there are fractional advances in Golden 
Horseshoe, Ivanhoe, and Kalgurli. Mount Morgan has 
advanced 4, to 3, and Waihi Grand Junction is ;’; up, at 33%. 
Indian Gold shares are fairly steady, and Broken Hill Mines 
are in some request. Coppers are firm, all the principal 
mines, except Anaconda, showing some improvement on the 
week, 
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| transfer fees £464, and balance from 1903-4 £82,220- —£580,956. 
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losing Prices, Rise Losing Prices, Risa | After the payment of interim dividend at 6 per cent. per annum on 
RANSVAAL Last To- or Last To- or : the ordinary stock to December 31, 1904, and allowing for varioy 
}} , Gorp Mines. Wet Sy: Fel. Week, day. Fall. | expenses, there remains a disposable balance of £ 87 7 
| Se- 52 ..— is |DEEP ene b Pp ‘ Pose Seth 533.4! The 
| cos 4 |Topiter ......... . 2t4.. 22 ..— g, board propose to transfer £100,000 to the general reserve - fund, 
| Avrora West Un ited iia £2 fr Knight’s Central” a Jas Stee ae £ , 50,000 to the permanent way renew al fund, £50, 000 to the rollin 
» > 2 . — 91 9 
| - mon lapemenpaana ae ee a 2t-- -+ | stock renewal fund, £20,000 to the fire insurance fund, £10,000 to 
IZM cccccvccece jee fe " e ao “Oeces ee 5 . S : 
|| Buffelsdoorn Estate j{s.. _y8--— 4 New Steyn Estate.. 24%.. 2t..— i the stz aft pension fund, and £5,000 to the benevolent fund, and to 
| City and Suburban 54 .. 5 --— & ‘Nigel Deep ....... - R.. it..+ te | Paya balance dividend of 4 per cent. on the ordinary stock, mak. 
| OEE acchcusobbwe Zr 060 Jiuee s Nourse Deep ceces » 44 44 ‘ ee ing with th 2 int in ivi I y id il yt -} lk 9 De 
|| Consold, Main Re eet 1 .. lys.-— fs Rand Mines ..... - &39.- 834..—-2 | of a e nt — ane ee "i ea alga f onl Cont, A008 
|| Crown Reef.......+ 14 1.135. 4 Rand Mines Deep.. 12... lih..— ¢e , Cf income-tax, for the year on the ordinary stock of the company, 
i! Driefontein........ G .e 4 wc os Vem Viatoma.....« Qi 23 -¢_ | Carrying forward a balance of £5 1,987. 
‘} Durban Roodepoort 37... 4 + Rand Victoria East 2 1, | 4 
| East Rand Prop... «ih.. 7 iis Robinson Consent. . ‘a ., 43 a4 BUENOS AYRES GREAT SOUTHERN .-—The results of the workin 
| Ferreira .sseeeeees 49% .. 19 t Do Deep (New).. 52... 5% ..— 2% | of the railway for the year ended Jure 30, 1905, including the lines 
Geduld ...ccccccces Us . 54 — Rocdep cort Central lg .. J3. -i worked under gre 7 5 ‘i : a 
Geldenhuis Estate 4,} 4a +» Rose Deep .... 6} Sit. -— oe | Ti 2 - 4 = =_—, follow — ssenaaaenatiaaidiiaiainds ponding 
aenere neponchacs 18 = — 3% ‘Simmer & Jack East 12. 13 : nn »d in 1903-1904, are as follows: 
encairn Main R oo ce | Be WOES ccccuses 2tg.. 22 ..— as | — ee 
Glynn’s Lydenburg 2}4.. 2% ..— #s South Geldenhuis.. 22... 22... .. | 
rn seeeeece nurs gob +9— is South Rose Deep .. 14 1g..—4 | Per 
enry Nourse .... 74 —& Village Deep ..... - 4b.. Sey 7 5 4. Diff 
Heriot (New)...... 44 4h... .. \Witwatersrand .... 32 2 1904-5. 1905- Ditierence.| Cent. 
BODINCS .cccccescove ZE ue 2 uet § Te SS AS | rare Ss) re ee 
SUMPECTS ..+ss sees a we 2 owe ee Lanp, Diamonp, &c. . £ £ £ | 
Kleinfontein (New) 2y5.. 2 fs : 34 3 _ a | Gross Receipts..........+6.2- 3,090,102 2,855,006, + 497,096; 17-42 
Knight’s .....ee008 44.. Vis- z Anglo-French Expl 33;.. 3... ab] A , Je ve es 
Lancaster ........ 1¢.. lf... .. |BarnatoConsolidta i}%.. 21% ..— a | Working Expenses .......... 1,670,625 1,314,521'+ 356,104 27:09 
Lancaster West.... 14 .. 14 ..— 4 Cons. Gold Fields.. 633 ri _ 12 | re inti enh 
. 2% 5 > 9 é y . . | + | 
| Langlaagte Estate... 3ix.. 2t%..— § 1D 54% bet Deb. “ace, -1Cht--+ 3 | Net Receipts ...... a . 1,679,477 1,538,485! + 140,992) 9-16 
Cee. at ia <catd D ‘pref, aa ma .. 8 ..+ ? Exchange Account currency 
Luipaard’s Vlei.... ljs.. 1g ..— as ee ae sts eee? + 8 eee oo e f o 
May Consolidated... 33.. 32 ..— i Do 5% Deb. cree ed 6 16. (Cw DRIGHOES AicicescssaceaclORe SiCr. 134 St ks 
MeyerandChariton 44... 4) ..—4 ~ 494% en . or: oe J scciiiemeeimelc Cin aaa aias 2 I a 
' te . Deco Oxploration ....6. See jgeot 33 5 
ees Se- Ei Se ethskGe.... On.. Ma... | 1,679, ,4741,538.619| 140,855, 9-15 
4 4 ee is: es {s ; ee 15 39 1 = Salk 
Niekerk ......00c0- > ee Henderson’sTrnsvi. 73. + ; 
Nigel ee cone cee) ORE, ee i Jagersfontein (Def.) Tis . 748 - | To the balance on general revenue account ot £1,679,474 must be 
North Randfoutein 1s .. 1s .. Johnnsbrg Cons. In, 2... 2%.. -. | added balance from 1903-1994, £125,179; interest on reserve funds, 
Porges-Kandfontein 1)" lis-+ +. astlie¢ vee lltaaaaa we: om ee £21,275; profit on remittances, transfer fees, c., le 
Primrose (New).... 24... 2% 4 |Mosambique ...... lage. Ute 3, | SO £28275, PFOMt ON SemitAnCEs, trAnate nom Sy 
Princess Estate.... 1 2. 4 4, New African ...... lit. 1k ..— ae discount on bills and interest on loans, &c., £13,129 -£159,583 
Randfontein ...... 213.. 2x6 “5, ee lys-+ 416-+ ++ | —f£1,830,057. Deduct interim dividend—3 per cent. on ordinary 
oe a ag ae bin penne 13Z .. 144 ..4 3. | Stock to December st 1904, £360,000; interest on debenture stock 
inson e Og ° So 2 | Seer 2 ea ee 868 “* 8 . 3 . “ ° t 
"Déhantioatain.. lt lis ts 8. A. Gold Trust .. 545.. 448..— 2 paid < und accrued, £ 330, 482; interest on 5 per cent. prelerence 
Roodepoort United 3 .. 25 ..—8 a . aq. 28 ..— 8 | stock, £200,000 ; interest on 4 per cent. extension shares, 1906, 
Eonebety seteeeeeee 43 Iyer oe ee yo lit’ ja’ & | £120,000; rent of Brandzen branch, £10.917; rent of South Coast 
BOEDA ecccccccccce . —_ - eo ete © eve pate sgeo 16 = sak = ee J " . . 
Simmer&Jack Prop, 3 * 1jg.l— yy, Transvaal G'ldfield 25... 25 .. | Railway, £7,249; rent of Provincial Government Port Lines, 
Transvaal Gold.... 14 ee £4,213; income-tax charges for year, £31,493—£ 1.080, 353, 
Treasury ....- sooee SH .d SB... leaving a disposable balance of £758,704. Ot this available 
Van Ryn ....cceeee A ss ..— 2 RHODESIAN, ; 
hone Bhnin Meet 5 balance on net revenue account of £758,704, the board proposs to 
Village Main Reet 5 . & $ Bechuanaland .... 1 1 — J, } c e ~ aon : awal 
Vogelstruis ...... +» $.. 2-6 .. British $A. Charta, 22 se “2 | transfer £150,000 to the permanent = ay and rolling stock renewa 
Wemmer ......+-- « Bhs Sh oe Do 5% Mort. Deb. 105. “105 "~ ** | funds, £10,000 to the pension fund, £5,000 to the staff benevolent ') 
West Rund .....++- ly .. 13--—-§ GChicago-Gaika .... 4... 42..+ 2, | fund, and to pay a balance dividend ot 4 per cent. on the ordinary | 
Wolbuter Gold .... 3 “te fe Globe & Phoenix 13 lis.-+ ta lend paid 
Worcester eeseseee 2 3 -- |Lomagunda Devt... 2;;.. 2 fs | stock of the company, making, with the interim dividend paid in | 
MashonalandAgacy 1 .. 1 ..— 2 | April last, 7 per cent,, free of income-tax for the whole year ended | 
was ‘ ; .° 8 S 

; Dexp oe Ss MatabeleGld. Reefs .. .. .. .. | june 30, 19° 5, Carrying forward a balance of £113,704. 

é elo Deep ..... ° i... 1is..— sdesia C er. 1 3 ‘ ef . sae ‘ - 
oiwe ja. ceases ee sR ae = “uae. 3 11 fs GREAT INDIAN PENINSULA. —The directors propose to recom- 
Driefontein Deep.. lg .. 1) Do Expl. & Devt, 343.. 3% ..— } | mend a dividend of23s 6d per cent. out of surplus profit for the year 
Durban Roodepoort 2 Rice Hamilton .... 2y5.. 2;4..— gs | ended June 30, 1905, to be paid to the proprietors of the 3 per 
Ferreira Deep .... 5¢.. 52.. Selukwe Gold..... ‘ a. z ts : : a bos aking a total 
Geldenhuis Deep gs 8h , mein tens. &.. On s it. stock, in addition to the guaranteed interest, making a tota 
€ i pee MB fe oom © ga yikes JONS.. Ds bee - 3 “a : Rh 2 7 ene ao ss 
Glen Deep ....... - 32... 33.. .. | Willoughby Cons... Gee s distribution of £2 13s 6d per cent. for the halt-year, less income- 

Jumpers Deep .... 3g .. o° Zambesiakxploring 133.. 12 . dx | tax. 

WEstT AFRICAN, GRAND TRUNK.—The accounts for the half-year ending 
Closing Prices, Rise Closing Prices. Rise | June 30th last show a surplus of £285,033, as compared with 
Last To- or Last To- or | £124,610 for the June half of 1904. Adding tne balance of £6,619 
Week. day, Fall Week. day Fal’. |” * { 

; ae ee eee , , eek. day. Fal’. | at the credit of net revenue account on December 31, 1904, to the 
Abbcntiakoon..... ‘ Sse) (Ee ae FantiConsolid. 10/ 4.. 43. 2 1 <4 Masse ‘ one wale , 
Ashenti Goldfields +j.. ys ..+ 1, Gold Coast Amalgd. 25 2h | above surplus for the past half-year of £255,033, the total amount 
AshantiSansu .... &.. 32 ..— +; Taquah & Abosso.. 12.. 13 | available for dividend is £291,652, from which tue directors recom. 
British Gold Coast 73.. 2. . i; ,Wassau..... coccces Ug Zs. is | mend the payment of the following divide ends, viz.: Half-year’s 

WEST AUSTRALIAN, dividend on the 4 per cent. guz tranteed ‘stocl k, £ 135; 598 ; hz alt- -year’s 
Closing Prices Rise Closing Prices, Ri:¢ | dividend on the first preference stoc ck, £85,421; hali-vear’s divi- 
Last To- or Last To- or dend on the second preference stock, £63,210— £284,229 ; leav ing a 
A ted Gold. vo. Sag. Soe atin ane a oe - a balance of £7,423 to be carried torward. The tollowing is a state- 
ssociated Go Sage0 See gj I orp 8)... 85..+ 4 7 er” 5 ig. 
Associated N.Blocke l};.. ls.. Kalgurli .......... 83 .. 8it..+ gy | Ment of the principe s items of revenue and expenditure : 


Gld Horseshoe Est. 7 .. 7fs..+ ¢s Lake View Consols 14 .. 14. 


Great Boulder Prop. 145x.. 1¢3x..— -,, Lond.& W.A.ExpIn. @.. &.. 
Great Boulder Per, iG! cae we fa Oroya Brownhili Skx. .2pax ‘ 
Great Fingall Cons, 6}\.. 64 ..— ji;| Sons of Gwalia .... 225.. 24 ..4+ de 





COPPER AND MISCELLANEOUS, 
Closirg Prices, Rise Closing Prices Rise | 
Last ‘To- or Last. To- or 
week. day, Fall. Week. day. Fall. 
Anacond2...... 63;.. 67;..— & | Nundydroog ...... Rio A cet ty 
Broken Hill Prop.. 24 242..+ | Ooregum ......00.. Sg WES caine ere? 
Cape Copper ...... De se DE sot = Do_ Pref........6 134 lg ..—- 4& 
Champion Reef.... lg .. 14!..+ 34! Rio Tinto -- 665 .. 663 ..+ 3 
Mason & Ba:ry (£1) 3} .. S+.. . Tharsis........0.0+ OF ss (GE us 
Mount Lyel (£3).. 1,5.. 18 ..— 2] Waihi ............ 64 a 
Mount Morgan.... 26 .. 3 + 4 | WaihiGrand Jnctn 32 ., 33. bs 
Mysore (10s ...... 6f2.. 7 + 
Loti bs Repor 
otices and Reports. 
RAILWAY COMPANIES. 
BENGAL AND NORTH-WESTERN.—The directors beg to inti- 


mate that the accounts of the company 
June 30, 1905, have been received from India. 
the net revenue admits of the payment of the usual dividend for 
the half-year of £3 per cent., free of Indian, but subject to English, 
income-tax. 
BUENOS AYRES WESTERN. — The report for the year ended 
June 30th states that the gross receipts of the railway have been 
£1,514,106, and the working expenses £731,693, leaving £782,413 
To this balance of £782,413 must be added Buenos Ayres and 
Pacific Company, Chacarita Branch, £1,439, interest, &c., Buenos 
Ayres, £483, interest London £5,281, exchange account £8,655, | 


ee 
rr 








Subject to audit | 





for the half-year ended | 


| have been received from India. 


| recommend a bonus of 103 per cent. 


ee 


REVENUE. EXXPENDITURI 











Yeseription of ann Inc. or Description of Inc. or 
. “nin 1905. | Dec. Expe mditure, 1905 Dec 
£ ' | £ £ 
Passengers .... 741,480 50,240)Maintenance of way, 
Mails and expre 27,922 1,417] and structures ...... 263,664 + 22,089 |; 
kreight and _ live Maintenance of equip- 
BUODR .vasce> sensu 1,781,680) +- 117,48S§ ment .......ccscceess 425,718 + 88,847 
Miscellaneous 77,925|+  3,380/Conducting transporta- | 
—_—| Pe MOD a mikcaiaQatposeuee 1,131,487, — 94,267 
12,729,008) + 169,692JGeneral expenses...... 75,884 + 5,963 
GE ahciunceleasektn 21,684\+ 5,236 
Total ...........+..{1,923,437| + 27,868 
Percentage of gross 
BOOCHMS . cscs ccnesacos 70°48 3°58 
| Expenditure per train- 
} | mile ; 49°15a 243d 


MIDLAND URUGUAY.—The directors announce payment on 


| November 1st next of an extra I per cent. interest on the debenture 


stock of the company in respect of the year to June 30, 1905. 

ROHILKUND AND KUMAON.—The directors beg to intimate that 
the accounts of the company for the half-year ended June 30, 1905, 
Subject to audit, the net revenue 
admits of the payment of the usual dividend for the last half-year 
of £3 per cent , and in addition to the above the directors will 
, both free of incomme-tax. 


WESTERN OF HAVANA.—The board propose to transfer £20,000 


| to general reserve account, and to pay a balance dividend of 8s per 


— 


share (subject to income-tax at Is in the £). making with the 
interim dividend 7 7 per cent. for the year on the share capital of 
the company, carrying forward £5,407. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 

















Appropriation. | 
Balance = Dividend. | Corresponding 
n ; Year from Net c.f... | ——- — Carried to /Period Last Year. 
ay Ending. Last | Profit. able for! Per | Reserve, Balance |————-——-—— 
Account Distri- Cent. | Absorb-| Deprecia- Forward 
oo bution. per. \° ing. | sam &e. Net | Divi- 
| Annum. | : | Profit. | dend. 
= £ £ e.| «| et! ee 2. | 225° @ 
Anglo-Sicilian Salphur (2) Secevens| Gulp al aa 113,016; 113,016 50 $61,444 51,572 es 158,428; 50 
Glenboig Union Fireclay .......... Aug. 31 2,689! 26,249 28,938 10 15,000 10,000 3,938, 25,576) 10 
New Zealand Shipping ............ June 30 10,886 25,912 36,798 5 23,692 es 13,106 24,008! 5 
Robinson and Cleaver (2) ........... July 3l 608 24,054 24,662 23 $15,748 8,200 714, 29,714: 6 
South African Real Kstate Trust..... June 30 - 18,739) 12,950 31,689 123 __ 18,750 P 1,168) (11,771) we 124 
t Including preference dividend. 1 


(1) The general reserve fund has been increased - {1,288, interest earned on investment of part of the fund, making the tota 
credit to this fund {151 431, and this, with the capital guarantee fund, makes a reserve of £277,723, besides the reserve against any 
eventual Sg greequeas ot stocks of sulphur of £172,467. 

(2) The company, during the past year, has greatly extended the scope of its London (Regent street) business by opening up 11 
additional departments in new premises, which have been specially built to meet the company’s requirements. The very large outlay 
incurred in advertising these new departments, as well as all other preliminary expenses in connection with the opening of same, have 
been included in the trade experieys 0 of the year. 
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MISCELLANEOUS COMPANIES. provision of large working capital to bring them to the produc- 


‘ . ‘ Fa ck 7 | uve and div idend-earning stage. This object will be best at- 
COMPANHIA DE MOCAMBIQUE. ~ rhe pee See tee eee ended tained, according to the advice of the most capable engineers, 
1904 states that the account profit and loss closed with a deficit ' +. the consolidation into larger blocks than were formerly 
in 1y02 of £42,427, which deficit was reduced in 1903 to £13,149, | worked by single companies. In pursuance of this policy a 
and for the year under review, by including under receipts in the provisional agreement has been. entered into with Meeen 
table of African receipts and expenditure, the amount ot £15,169, Dankelabuhbler and Co., a firm with which the company, ever 
which was debited to that account in 1899 for estimated ey erieoeat since its inception, nae been closely associated in bastaeds. 
of oes a credit balance is shown of £6,421. The directors | [This agreement, which is subject to the approval of the share- 
propose that 5 per cent. of this surplus balance, or £321, will be | holders, is in effect an amalgamation of the Johannesburg 
carried to re Serve fund, which will, therefore, stand at £10,523, interests and influence of the said firm with thosa of the com- 
and the balance, or £6,100, will be carried to the special reserve pany. For the carrying out of the proposed amalgamation a 
fund, raising the amount to the credit of that account to £9,041. careful valuation of the assets to be acquired has been made; 
JOHANNESBURG CONSOLIDATED INVESTMENT.—The report for and, in allowing equivalent valuation for the company’s similar 
the year ending June 30, 1905, states that, excluding the balance | assets and total holdings, it has been decided that the allotment 
of £342,505 carried torward from last account, and the premium | t > Messrs A. Dunkelsbuhler and Co. of 400,000 fully-paid shares 
of £60,156 obtained on the conipany’s reserve shares, the receipts | would be a fair consideration in settlement. Further, it has 
amounted to £454,722. The outgoings, exclusive of sums | been considered advisable that the company should be provided 
written off for di ‘preciation in shareholdings and other assets, | with additional cash capital for carrying out hereafter the objects 
amounted to £198,779, leaving a balance of £255,943, which | jn view in the proposed amalgamation. For this purpose the 
represents the net earnings for the year. Of this balance, the | issue of debentures offers the most favourable terms for the 
directors have set aside a sum of £150,844 towards a special } company. It has consequently been agreed to make an issue 
reserve fund to provide for any iosses in connection with old | of £400,000 5 per cent. debentures, “constituting a floating 
advances to mining companies. They have further added to this | charge on the whole assets of the company, and therefore very 
special reserve fund the premium of £60,156 obtained on the amply secured. The debentures will be offered in the first 
reserve shares, thus bringing the amount up to £250,000. The | instance to shareholders in the company in the proportion of 
sum of £128,782 written off for loss on shares realised, represents £20 debentures for every 30 shares. The issue of the debentures, 
for the greater part the loss the company has sustained through | which will be offered to shareholders at par, has been guaranteed 
their interest in the Coronation Syndicate. A provisional con- | by the Bank fur Handel und Industrie, in consideration of a 
tract, dated June 27, 190s, has been entered into between your | commission of 2% per cent. In order to carry out the proposed 
directors and the directors of the Barnato Consolidated Mines, | arrangements, it will be necessarv to increase the capital of the 
Limited, for the acquisition of the latter's assets (subject to lia- | company to £1,200,000 by the creation of 600,000 new shares of 
bilities) in consideration of the issue to them of 1,200,000 shares | £7 each, of which 200,000 will be held in reserve for the con- 


in this company, and the necessary resolutions for carrying this | Version of debertures as before mentioned. A meeting for the 
agreement into effect will be sulenltted to a special meeting of | consideration of the proposals is called for October 17th 
shareholders, notice of which ac: ympanies the report. Details ; 


of the scheme have ae been fetniaied to the shareholders. CRUSHING RETURNS 

It involves the increase of the company’s capital to £4,500,000 ; 

by the creation of 1,750,000 new shares. Of these, 1,200,000 will (For last calendar month except where otherwise stated.) 

be issued to the shareholders of the Barnato Consolidated Mines, ! - : _ 7 ina 5 sitesi tee tue ae 
Limited, 395,000 will be issued, at the discretion of the directors, 





— Le 




















| Tons 
to provide further working capital, and the remaining 155,000 | Crashed. Gold Recovered. | (P) 
will be held in reserve. i a aeeer, = —| Profit. 

REALISATION AND DEBENTURE CORPORATION OF SCOTLAND. | ameen Ss es | | _& 
—The directors, subject to audit, recommend the following | Mill.| §% | Mill es Total.| Value. 
dividends for the year to August 31 :--Preference stock at the rate | | oF BS 
of 5 percent. per annum, allocating an additional 2 per cent. to | | ” 
preference stock reserve; ordinary shares at the rate of 10 per | 7 | Ozs Ozs. | Ozs. | £ 
cent. per annum; founders’ shares 6s per share; the balance of ! Alaska Treadwell .......... oo--{35,068) .. |. ++ | «+ |(¥) 33,088 
profits (amounting to upwards of £20,000) to the general reserve. | Associated Northern Blocks .... reo oan 3,363 vy oxe| 3.649 nr Seen 
The dividends on the ordinary and founders’ shares will be paid | rs Shonen "| "é92h - vA -» | 1,238(V) 4,812 
in two e jual portions in November, 1905, and May, 1906, | Brilliant F xtended ee 2.960} | es -- \(V) 8,418 

| Cosmopolitan Proprietary -... | bots 825 ae 1.128] 2.537(V) 9,700 

f 1¢ VOC. eee cttw ee eeeee | . 
MINING COMPANIES. Soe a Se “iste 

2DO ° > | COM 6 0s son cp cccsesaradecceuss “s Sit ‘ 
Pi gmey glee tertigph ecg ne pig. il Sarg = Wingali Consolidated "2../]17514 17,504] 9392 4,3n1]13.663/(V) 87.877 
1e profit and loss account covers eizht months only, viz., from tai... ao 1791; 740! 1,824 287| 2.111\(V) 7,912 
November 1, 1904, to June 30, 1905, which accounts for the various | Gwalia Consolidated............ | 1,593,°1,760} 145 433| 578\(V) 2,450 

items of revenue being less than appeared in the last accounts, | Hutti(Nizam’s) ...... vecceecee| 2,200) 1,800) 901 170} 1,071) 

Fle colveter rie : retti cf . 5 TOR a os cicoscaus devsunccave eee} 1,500 .. i -- | 1104(P) “1,400 
which covered a full year. After writing off the balance of the Kaleurii | 3'030 be ». | 59221(V) 25.143 
vendors’ lien account, the account shows a balance of profit of | Mount Oy vec s cnanexeccdll 4,800 4,383) 1,422 2,003! 3,425! 
£158,847. In accordance with the terms of a provisional agree- , Menzies Consolidated ...... cows! 3,550) « “oa “st. |(V) 3,450 
ment with the Johannesburg Consolidated Investment Company, | eee eee eee ecneres see a 3,281 + can —_ nd <= 
no dividend will be declared by either company in respect of the | aes a eee eee ee **"l 16.0001 13,60) 15,231 1,785} 17,016 eg 
period under review, and the balance of profit will accordingly be | Mysore West & Mysore Wynaad) 2,083! 2,688} 1,000 259) 1.259. 
carried forward. The meeting is to be held at Johannesburg on | Nundydroog ......++-++++++++++- = 7,020) = — = 5,721, 
November 22nd, when the terms of the agreement with the Johan- | sed agg asso ier sen sehen 10,061 4460; 1074! 5.634)”: 
nesburg Consolidated Investment Company will be submitted for Oroya CEE iescvvcadwoir i we | ee — yn 

h -heebe a oe | ee f oe I P 
the shareholders’ approval. | | Boake BN 227 TTIIIIEIIEIE) 5.369) an! “Sas)“ 492] ago) 4.334 

CONSOLIDATED MINES SELECTION.—The directors, in a cir- | Red Hill, Westralia ....... eTNEA 1,816, a al Be ae Vv) 4 
cular to shareholders, dated October sth, state that in their | St David's .......-.0-seeee oveee| 1,216) seni : | _ 283) , 
opinion the position of the Rand mining industry fully justifies | ee ERS SRaAS ERS +++} 10,183 5,835 om i 5298) — 
the direction of the special attention of the company to the | Taquah and ADOSSO o-oo ese 295, _ 700 "256 193} 449 (V) 1,694 
development of certain most promising areas, and the ultimate | Westralia and East Extension..| 2,148! 1,644 1,035 161! 1,196! ae 
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DIVIDEND ANNOUNCEMENTS. 











|Dividend % per 22 2 | Corres- 
Annum. cia ponding 
Company. Period. To. —_——-———- —| 555 | Period. 
a4 Last 
Interim Final. | ~= Year. 
Argentine Gt, Western | | ] 

Rly. (Ord. and Pref.) Year June 30 | 7 6 } 7 
Bank of Scotland .|Half year| Aug. 31/ 14 | .. a | 
Bruce, Peebles, and Co. | | 

RET 0s andaeoe .|Half year June 30 6 a ae 6 
Butters Salvador Mines Ks “ ‘ Is ps i Is ps 
British Columbia De 

velopment Ass’c’t’n.| Half year June 30 oe 5 oe oe 
Brazilian Street Rail-| 

WAY CO, .ccecccccces | Year | July 31 o- 24 ° 1} 

Pe .. lnctavonvenwe | Year July 31 os > 5 
CAM TRS occsssicsass | Quarter | Oct.31 | 1s p.s a és 9d p.s. 
Chaplin (W. H.)andCo |Half year, Sept. 30 9 ee ** 5 
Cuba Submarine Tele- 

graph Co. ..........|Half year; June 30 . 5 ee 5 
Dickins and Jones |Haif year! July 2 9 oe ee 9 
Direct United States 

SORE SIS. cence s nee | Quarter Sept. 30 3 ee oe 3} 
Argentine Land and In-| 

vestment Co. (Pref.)|Half year, June 30 o 24 ‘* 2s 
Brilliant Central Gold 

Mining  ...200%0% ne nis in ee 6d p.s. <“é ls p.s. 
Edison & Swan United 

Electric Light Co.| 

(“* A’ shares) ..... Year June 30 ee 24 ee nil 
Eastern Extension Aus- 

tralasia and China 

Telegraph Co.... Quarter | June 20 ee (2s6dps. ee a 
Great Northern Railway 

Co. (U.S.A.) (Pref. 

Capital) ....06..% Quarter | June 30 ee 1} <e 13 
Great Western of Brazil 

tailway Co. (Ord. & 

PIGS sich nanwenes Half year; June 30 6 oe ee 6 
Goldsmiths’ and Silver- 

smithe’ Co. ... <0 Half year) July 31 7k ae oe 74 
Henry Ford and Co.....|Half year| Sept. 24 124 ‘ 124 
Ivanhoe Gold Corp. ....| Quarter | June 30 . 5s p.S. oe 58 p).Se 





London and Brazilian 
Bank weeeeeeee--|Half year; July 31 10 * ee 10 
Mount Boppy (fully paid 
SROEOR)  éscsescascns Half year} June 30 | 3s p.s. ‘ ee es 
Do. (13s 4d paid) .. | Half year; June JO | 2s p.s. ‘ - 
Midland Uruguay Rail- 
way Co. (Debenture)| Year June 30 oe 5 oe 4 
Nitrate Railways Com-| 
pany (Ordinary) ....|Half year, June 3 34 os ee 2s 
Do Pref. Con. Ord. ..|Half year; June 30 34 ee 24 
New Zealand Shipping 
[ota tacccpaeaeaueeew e Year June 30 oe 24 5 24 
Nuwara Eliya Tea 
Estates Co. ....0+.. Year Dec. 31 | 6s p.s. x Bs 6 
Pears (A.and F’.) ...... Half year, June 50 “ 12 10 12 
DO PCL. kavsssvcceas Half year, June 30 Bs 6 ° 6 
Reuter’s Telegram Co..|Half year; June 30 5 oe 5 
tio Claro Sao Paulo 
Raliway Oo... ..<<.2 Half year, Sept. 30 14 o° ah 14 
San Jorge Nitrate Cc. ..|Half year’) June 30 24 se . 10 
Salvador Railway C 
PRET. sc ca<nenuscousc Year June 30 sa 6s p.s es zs 
Shaw, Savill, and Albion 
Co. (Ord. and Pref.)|Half year, June 30 5 ° 5 
Sons of Gwalia ....../Half year' June 30 (1s6d p.s . ls 6d ys 
Treasury Gold Mines ..|Half year Sept. 30 |2s6d p we . | Ss ps. 
Val de Travers Asphalte 
PRVINE CO, 2-05.0:005 |Half year’ June 30 5 ° 5 


Ghe Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of good seasonable weather has greatly facilitated farm 
I iparatively large area having already been ploughed 
wheat sown regarding Southern localities, while 
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at 3,65 9 ars, as compared with 4,380,000 qrs at correspond- 
ing period last year. Samples of new English malting barley are 
be 1 more numerous, and with buyers more disp sed to 
perate a fair business transpired. (Good and fine types were 
cleared at 32s to 35s, and undergrades 30s to 31s per qr. A sub- 
dued tone pervaded the market for grinding barley, and holders 
had to grant a slight concession, in order to facilitate trade, 
Odessa-N j 





jaieff being now quoted 18s 6d to 18s gd per qr. 





THE ECONOMIST. 


| during the harvest year 1905-6, contrasted with 1904-5, 1903 4. and 


threshings made good progress. A general tone of steadiness 
continued during the period under review respecting breadstuffs, 
some diminution in shipments from Russia, together with firm 
Am can advices, ¢ ng h Iders to show reserve, while | 
counteracting the quietness ¢ f trade in general. English wheat 
attracted attention, when of desirable quality and in sound con- 
dition, steady pri being secured. Good 63 Ib reds quoted 
29s 6d to 30s per red up. Imported wheat was in quiet 
support at about tations. Russian, as to sample, 
quoted 30s 6d to , 328 Od to 33s; Australian, 33s 
to 338s 6d; New Ze 29s to 30s, and short berry, 28s 
to 29s per qr, land erms. IT lour market displayed no new 

noteworthy feature neral tone being quiet. No. 1 tov 

households, 25s gd in; country patents, 24s to 25s 

old, ditto, 25s t ralian patents, 23s 3d to 23s 3d 

and Ir Duke, 2 ex stor An extremely dull state 
of affairs charact g0 market for wheat, bids being 
few and far between, and though holders manifested no inclina- 
tion to press, values for all descriptions moved in a downward 
direction. ‘The limited dealings passed luded Scuth <Aus- 
tralian, early June clearance, at 33s 474d, and Victorian, early 
August, at 33s od Parcels also received slow support, and 
buyers claimed the advantage respecting trend of values. No. 1 
Northern Manitoba, October, sold, 31s 6d to 31s 3d; November, 
31s 414d to 31s 3d; and November-December, 31s 414d to 31s 3d. 
Quantity of wheat and flour on passage to Europe is estimated 


———————— ee 


——— 
Cargo market remains dull. Maize, on spot, 
sale, only a moderate volume of trade bein: 
parted weakness to values in general. 
od, and sound La Pla 
ed the cargo section, slightly lower 
late the demand, while parcel 
imported oats, quiet, on spot, 


proved quiet of 
x effected, which im. 
American mixed quoted 
A very inactive tone 
rices failing to stimu. 
» also more or less neglected. 
2 pri 


22S ta 225 6d 
23 + 2a I. 
govern 
Wwe 
Wi 


ad z« 


Ss re¢ 
<4 
uf 


; mostly easier on the 


week, 38 lb Russian being quote 5s 3d to 15s gd, as to sample, 
ex quay terms. To arrive, American mixed clipped, 34 lbs, Sep. 
tember-Oct ber, sold, Is zcl, and 38 it white ( lipped, Novem. 
ber, 15s gd. Beans and peas were held for full rates. Wheat: 


The cargo market ruled firm, and sell casionally asked 
rather more money, while a better demand prevailed. 12,628 qrs, 
South Australian, per Cleomene, May 13th bill of lading, sold, 

414d net, and net cash. Victorian, arrived and afloat, sellers, 
338 6d. 33s paid for 11,500 qrs Blue Stem, prompt. 13,000 qrs 
Walla-Walla expected, November, sold, 32s. Red Walla-Walla, 
October-November, sellers, 315 6d. 30s 4!4d asked for Rosario. 
Santa I¢, 60 lbs, October-November. Danubian, 62 lbs, Octo. 
ber-November, sellers, 30s 6d. Danubian-Kustendje, on sample, 
October-November, 6d to 31s. Danubian-Bulgarian, on 
sample, October 15th-November, 30s 3d. 33s asked for Odessa. 
Nicolaieff Crimean, October, old style. Barletta-Russo, 64 lbs, 
November, sellers, 31s 7!2d. Azoff-Black Sea, October-Novem. 
ber, offered at 30s 6d to 34s, as to sample. Parcels: No. 1 
Northern Manitoba, October-November, sold, 31s 3d; Novem. 


ers oO 
} 
i 


22S 
9 


30S 


ber-December, 31s 3d; December, 31s 3d to 31s 414d. 318 od 
to 328s 4'4d paid for South Russian, October-November, on 
sample. Maize firm, at fully recent prices, but quiet. La 
Plata, afloat, sellers, 22s 4!d to 23s, as to size and position. 
22s 3d paid for Abaris, 4,584 tons, September 2nd bill of lading, 


5 
bags, bulk; September 25th-October, sellers, 22s 10'd; Octo 
ber., 


238; 22s 3d bid for afloat, bags, and 22s 3d bags, bulk. 
Parcels: La Plata, afloat, sold, 22s 6d. Barley firmer, holders 


asking 1%2d to 3d advance with buyers at occasionally 114d over 
vesterday. 18s 7d bid for Tregurns, Azoff-Black Sea, due out, 
bid 18s 10o1!4d, asked. Zoe, Black Sea, due out oth inst., sellers, 
tgs 114d, and same quality, 49 to 50 lbs loadi 
tons, per Eros. Vera, Theodosian, 50 to 51 Ibs, September 2oth 
bill of lading, sellers, 19s 414d. 19s asked for eight options, 
October-November. Danubian-Kustendje, 53 to s4 lbs, October- 
November, sellers, 20s 6d. 18s 6d paid for P. L. Lacave, 
14,990 qrs, Temruck, September 2sth bill of lading. Parcels: 
Six options, November-December, sold, 18s 4%4d to 18s 74d; 
September-October, 18s 1lsd; October-November, 18s “4ld. 
Oats firm, quiet. Sales: Mixed American, October, 1s 714d; 
white clipped, 28 lbs, October, 15s 9d: afloat, ditto, rss 104d : 
and 40 lbs, afloat, 153 10'%d, Surrey Commercial Docks. sis 
The following table estimates the home consumption of wheat 


n 
ns; 


19gs 3d, 2,100 


5 


Ss 


1902-3 :— 


‘ : 
19C5-19C6 19C4-19C5 , 1903-1904) 1902-1903 


ewts. 





- ; 5 ewts. cwts. | cwts, 
Imports—Wheat (4 weeks to Sept. 23), 8.461600 7.999.100 4,°48 000; 8 786,400 
Flour ” ” 931,600 884,200 1,895,8C0} 2,000,600 

, 
eae 9,423,200 8,793,300, 11,443,800; 10,787,000 
Add weel ending Se} 30—Wheat, 2,039,100 2.033.200. 1682.90 | 2,137,80¢ 
PIGUE pewsnwccu scenes 238,500 160,60 415,600 


570,30: | 


Total imports 5 weeks.. 


r 10,987,1C0 
rts—Wheat 


13,697,(C0' 13,340,400 





cports—-Wheat...eereeeseeeee 21,700 26,0C0 11,000 

BP cvudc ue vobueeiameleceee ceca », 500 10,300 10,000 2,900 
a Se 11,683,900 10,95 C 3.65 3326.5 

sin en take te aeetiennnail D CO 10,955,10 13,661,C00 13,326,509 


sales o! 


home-grown wheat ......ee--. 0-0. 9,255,900 2,852,900! 2,386,100) 2,383,602 


live weeks' home supplies 


te eeeees 16,917,800 13,788,000. 16,047,100) 15,710,100 
Average price of English wheat per a a 8s 4 s a s d 
QUASLELr. ..ccccccccvecsescccscccsess 26 9 29 10 26 3 25 1C 
RE BOG cacaksnastsunesoceannenen 6 2 6 104 6 0} 5 114 
bushels  busheis. busheis. | bushels. 


“Visible supply” in U.S. centres, bush 
Do do = incwts.. 


17,905,C0C 
9,592,000 


17,565,000 
9,403,800 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 30, 1905, and for the corresponding week in 
each of the years from 1G04 to 1901 :— 


19,489,000 


) 
’ 


A 


QUANTITIES SOLo, RAGE PRICES, 


Wheat, Wueat, | Barley. 


Barley. Oats. Oats. 

1905. qrs bsh ars bsh ars wsh s d s ad s 4a 
Sept. 50 114,984 5 123,125 2] 43,067 1 26 9 24 3 16 1 
23 95.745 0O 70,475 2] 30.715 2 26 8 25 10 '5 ll 

16..| &3185 4 56,986 3} 25,705 O 26 11 a 7 16 0 

) 75589 O 17,888 6 20,622 3 ai- i 23 4 35 11 

2. 92,630 5 14,747 1 24,090 1 26 11 2 5 5 9 

Aus. 26 88,626 7 6,461 2) 20,855 0 27 1 25 6 15 9 
i 56,534 2 119,553 2 14,796 1 29 10 23 5 15 8 
1903 ..... | 57,499 6 41.730 4} 34,054 6 26 3 23 9 5. 9 
2OOG vceee 73.159 5 49,279 7) 35,232 2 25 10 25 ll 7 (5 
1901 ...0s.' 60,376 3 126,592 61 21,651 2 25 8 26 3 tt 








IRON AND COAL TRADES. 


sumers of all kinds of 
nwards, and, we believe, 
before they are satisfied. 


THE 


Con are 


yet 


iron still waiting for a move 
dow will | wait considerable 
time Judging by the rate at which 
quotations have risen, it is not too much to say that the busi- 
nesses which are in any way connected with the iron industry are 


some 





9 en ee es 





(October 7, 1908, | 





25,624,009 
10,440,£00) 13,732,509 
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THE 


in an alte esis flour idition, and as there is a deal 
| forward buying, it is evident that the boom is expected to con- 
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1 ing coi 


tinue. Not for some years have producers enjoyed such a 
season, and though stocks in the public stores still increase, little 
heed is now taken of the fact. This was the one thing tending 
to keep prices low, and yet by the quotations given below it will 
be seen of what effect this has been. Hematite has risen from 
53s in July to 65s at the present time, and, indeed, 2s more has 
obtained for delivery next year. To-day’s 
Cleveland, buyers, 52s 11d cash, 53s 3d 
Cumberland, buyers, 67s 7!%4d, 


been asked and 
Glasgow fit gures were 
sellers, 12d 


one month ; more. 


one month; sellers, 34 more. Connal’s Stores (Friday) : 
Glasgow Scotch, 16,637 tons; other makes, 7,500 tons; 
Middlesbro’ No. 3, §50,037 tons; standard, 69,079 tons; 


hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated October sth, 
is as follows :—Pig-iron: The market for Cleveland pig-iron has 
been firm this week, with business done in No. 3 G.M.B. at 
forward Hematite has 


sts 6d, both for prompt and delivery. 

been strong; good buying for steel works. ‘To-day’s prices for 
E.C. hematite are 65s for prompt delivery, and 67s 6d for next 
year. Most of our hematite makers are quite sold out for this 


iron and steel: Prices have ad- 
vanced all round about ss per ton, and the demand for steel is 
very good. Steel ship- ee £0 steel ship angles, 
6 2s 6d; iren ship-p] ates, £6 15s; iron ship angles, £7; iron 


year’s delivery. Manufactured 


IOS 5 


bars, £6 15 Coke is dearer at about 17s for forward contracts. 
Iron ore: There is still a very active demand for iron ore, and 
best rubio has been sold at 18s 6d for prompt an d forward de- 


livery. Best Bilbao Rubio (so per cent. iron), 18s 6d; Gellivare 
and L./K Swedish ore (60 per cent. iron): ‘ - ” grade hematite, 
19s; ‘“C” grade Cleveland, 16s 6d; “I” grade Basic, 16s 6d, 
c.i.f. North-East coast ports. 

The Zron and Coa! Trades Review, respecting manufactured 
iron and steel, says:—In the finished iron and steel trades 
makers are well employed practically all branches, and new 
business is coming forward satisfactory quantities. The 


activity in the = yards is leading to an expansion of 
the demand for marine n all kinds. Heavy deliveries 
of plates and angles, are and prices have been further 


aterial f 
lateriais ot 


required, 


advanced this week, bringing them up to {6 12s 6d for steel and 
47 for iron shit -plate s, While steel ship angles realise £0 5s, and 
iron ship angles ‘ae fn the bar trade there has been an upward 
movement of from «<s to 7s 6d during the past week, and in the 


North of England 
at £7 5s, and best best at 
advances particularised in our 


mon iron is now quoted at £6 15s, best 
£7 158, all per cent. Other 


district rts on the iron and 


less 


rep 


steel trades have also taken place. The activity in rails con- 
tinues, and heavy steel sections are being turned out in large 
quantities, both on h and export account. They axe still 


id no doubt would be 
several 
This week the 


4 
quoted at from £5 5s to £s5 15s per ton, a1 


advancing but that m rs put up prices on 
before the present general 1 nprovement set in. 
average rei ali sed prices of manufactured iron for July and August 
are announced. In the North of England it was £5 18s 11.56d 
per ton, or 1s 4.64d more than in the previous two months. The 
Scottish figure is £5 163 3.13 

Although easier, the coal t Newcastle is in a good state, 
and this easiness is due only to the weather conditions and the 
lack of tonnage. Buying forward is very satisfactory, and one 
colliery has sold over next year 70,000 tons at a larger price 
than is now The current quotations for prompt loading 


occasions 





rade at 


ac] } 
aSKea, 





range about as follow Best steams, gs 414d; seconds, 8s 6d 
to 8s 9d; smalls, 5s and uy paid best gas (Tyne shipment), gs; 
seconds, 8s 3d; Durham bunkers, 8s 3d, f.o.b. Tyne Dock; 
coking coals, 8s 9d to gs; te st coke, 17s 6d; good foundry, 
16s 6d to 178; furnace, 15s 6d to 15s od per ton. The large sup- 
plies in South Wales are, perhaps, the only factors preventing 
an increase in current rates, but here, also, forward buying 
points to rises in the near future, and contractors are more press- 
ing in securing quotations, which, for prompt delivery, are 
about as follow:—Steam coal, large, very best, 12s 9d; best 
seconds, 12s to 12s 6d; large, seconds, 11s 6d to 11s gd; drys, 
11s to 11s 3d; smalls, best, 8s 3d to 8s 6d; good ordinaries, 7s gd 
to 8s; smalls, seconds, 7s to 7s 3d; smalls, inferior sorts, from 
6s 6d. Bituminous coal: Households, best, 15s 6d to 16s; 


1os 6d to 148s 6d; No. 3 Rhondda, 
‘ashire continues to 


seconds and other sorts, from 
large, 13s 6d to 135 od. Business in Lane 
n raised, 


improve, and though rates have not vet bee this is only 
a question of time. (uotations.—Manchester district Best 
housefire coals, 135 to 148; seconds, 12s to 1383; common, gs to 
1os; furnace and manufacturing coal, 8s to 8s 3d; engine fuel, 
7s gd to 8s 6d best slack, 7s to 75 Od; me ium, 6s to 6s od; 
comn » 5s to 5s od. at the pits 





THE WOOL TRADE. 


The English wool market continues very quiet and firm. Some 
topmakers, who last week were offering tops for February and 
March delivery at less money, now decline to sell more, as no 
doubt they were surprised how ready spinners were to buy at 


these lower prices. 


Our Bradford correspondent, writing on Thursday, says :— 
For two or three weeks past the wool market has been com- 
paratively dull and inactive. Users are exceedingly cautious, 
and only buy when they must. But though the business passing 
is, therefore, on a restricted scale, it is clear that the trade has 
not yet found any relief from the pressure of scarcity. Prices 
show no sign of giving way. A few speculative purchases of 
tops for March delivery have been made at a penny below 
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ECONOMIST. 


current rates, but these are regarded as simply devised to — 
ence the market in Australia, and are not taken seriously. 
English wools there is a lull for the time being, and ate is 
slow, but holders are content to wait, and values are quite firm. 
Mohair has become more active again, and possibly lustre wools 
may presently feel the influence. 


The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a cab dees from their Melbourne office 
as follows :—‘ T “en sales opened yesterday at Adelaide, prices 


as compared with the corresponding period last year ruling par 
to 5 per cent. higher on medium and inferior merino, coarse and 
medium greasy crossbred and faulty wool, while fine and good 
qualities marked an advance of 7% to 10 per cent.’ 





THE COTTON TRADE. 
LIVERPOOL, October 6. 


There has been a better demand 
mated spot sales, 52,000 bales, of which 45,320 bales are Ameri- 
can, 2,000 bales Egyptian, 4,550 bales Brazilian, &c., and 130 
bales East Indian. Of these, 3,000 bales are for export and 
speculation and 49,000 bales for the trade. Imports, 80,g88 bales, 
including 75,178 bales American, 4,907 bales Peruvian, 93 bales 
West Indian and Afri an, and S10 bales East Indian. American 
continues in fair demand, but quotations are reduced 33 points. 
Middling quoted 5.41. Sea Island descriptions are in limited 
demand, without change. In Brazilian a fair business has been 
done, but quotations are reduced 33 points. Rough sorts of 
Peruvian remain very dull of sale, and prices still favour buyers. 
has been in fair request on an improving basis, but 
quotations are reduced 26 to 31 points. Egyptian has been in 
moderate request, and quotations of good fair to good are re- 
duced ¥%, and those of good and fine upper jg. Fully good fair 
brown quoted 7}%. East Indian has been neglected, ‘and quota- 
tions are reduced %. The unexpectedly favourable tenour of the 
bureau report has brought about a decline, which has been 
accentuated by the failure of the clique to squeeze the October 
deliveries in New York. Futures sh yw a decline of 35 to 37 
nts, closing barely steady. October, 5.30; October- Novem 

5.30; November-December 5.34; Dee ember-January, na 
Jani sary-F ebruary, 5. 40 ; eee 5-42; March- inns, 
5 ‘ April- May, 5.460; May-June, 5 ; June-July, 5.49; July- 
August, 5.50. Egyp tian futures are A to 20 points lower. 

CURRENT PRICES. 
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for cotton this week. Esti- 
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| | =| 2 =|} 1904. 1903. 
Yescriptions. | mt ie = l|- — 
lele isle SIS leslie! s lS a 
|8\3 Sizis 2 || S |83| 8 | 3 |83l & 
IO lA lOlA lS ISHS \Os| & |! a IOAlLE 
American. | d | a@jidajdid ad didia dijdia 
Sea Island........ per It }..|.. j13 [14 [22 ox) «etka «~ | «+ 14 
Florida ditto............ Tee geen eee ee ee ee ee 
jOrd|G OLN M|MidGMIMF GOLM GM GOLM GM 
American ........ eeeee | 4°91) 5°C7; 5:25) 5°41; 5°57, 5°81)! 5°12 5°34. 5°74)! 5°26) 5°78) 6-46 
Brazilian. Mid|MF | Fr,|G F, Gd |Fne|)MF Fr. Gd.| MF Fr. | Gd. 
Pernambuco, Kc......... | .. {5°28 5°€8,/5°94; .. | .. |/5°64! 606) .. || 5:80) 622) .. 
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BEGERD. ccvcndcscenesave «- | 5°24 5°62) 5°84 -- || 5°€0 600 5°76, 606! .. 
Maranham ............ - | 5°24 5°62) 5°84) .. | .. | 560/600 .. | 5°76 as wa 
Egyptian. | Bis | 
MMT. wicheucsesawasds oe | «+ | 68 | Tze) 88 | 9 -- | 632) 82;'| 52 | G43! 839 
RR ci Gost needa .- | OR | 74 | Mal] .. | .- | Teall 8+ 
Smyrna, Greek, &c. ....] -- | e+ | ee | ee | oe foe |] we | oe | oe |] - | DS | SP 


West Indies, ec. | 
Tahiti Sea Island 
Peruvian — Rough 

Ditto Mod. Rough . 
Ditto Smooth 
Ditto Sea Island..... 
AfricaM .cccccecccee «es 
East Indian. 
Surat— Mace. G'nd Surtee } 
ss « Broach] .. | 
Sawginned Dharwar | 
Bhownuggar.........-} | 4F 
M. Gin’d Bhownuggar 435 4; 
Oomrawuttee, No.1 ..| 44%) 42 
No. 2 | 
M. Gin’ ad Oomra, No. 1} | 4 
e No. 2} .. |: 
14 


. 960 
6°20, 7:90 
6°06 6°54 
7459 
500 5°50 
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Imports, Exports, Consumption, &c. 
September 29. 





ne —_ Ine. or 

1905. 1°04. Dec. 

Bales. Bales. Bales, 
Imports from Jan. 1....... - 2,881,057 .... 1,941,191 .... + 959,866 
a x Me avaaeanes 176,632 .... 180,498 .... — 3,866 
Exports oi OOM Bescécuce C8 eee 252.665 .... + 885,704 
‘ " Bavaguews SEO ses 12,244 .... + 11,920 
Consumption ,, Daan iea 2.710628 ...- 2,065,616 .... + 647,012 
= , ER: 214,941 .... 241,232 .... — 26291 
Mack . \) secadenatesinmn 660,880 .... 146,390 .... + 514,990 
The imports for the week ending Sept. 29th amounted to 45,050 


bales, and the quantity of American cotton re ported at sea for Great 


TTR oe 


Britain (including cable advices to date) is 153,000 bales, against : 
235,000 bales at the corresponding period last year. K 
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i608 THE ECONO NOMIST. - [Qctober 7, 1805. | 
| MANCHESTER, October 5. CANE-GROWN.—NOo (o public sales were held on Tuesday last, and 
The feature this week has been the slump in raw American | by private treaty the market during the week ruled steady, quiet, 
cotton in Liverpool. Yesterday there was a decided fall owing 700 bags crystallised sold: St Lucia, 17s 13d to 17s 3d; and 
to the bureau report being not so adverse to the crop as ex- | Trinidad, 17s 9d to 17s 1o4d per cwt. 
pected. To-day prices have steadied themselves somewhat. Imports “a2 leliveries of sugar into London, since january 1st 
| Lancashire spinners continue “ bearish,’’ and are purchasing ] to 30th ult., with stock remaining :— 
from hand to mouth. This has been going on for some time 1905. 1904. 1903. 1902, 
past. Piece goods for India and China continue quiet. No Tons. Tons. Tons. Tons, 
lines of manne have changed hands. Luckee day is fixed | Imported.......... 134,640 .. 151,850 .. 156,440 .. 169,329 
Delivered ........+- 141,330 . 156,140 .. 140,420 .. 145,170 
Stockiccssccccccseee BOO «0 @B7U0 «os Gje00 .. iGEaee 
Stook U.K. .....+-- 69,050 .. 79,040 .. 128210 .. 143636 
sidering the small amount of business that has come round ]| Cane jaggery..percwt SO ss 8/3 ws 7/3 a ri | 
during the past few months. Morite trade American yarns are | Beet, 88 %,f.o.b. .. SIO ss RG 4c 8/44. 6/105 || 


dull of sale and nn in price. Spinners are not selling the 
production, and stocks can be met with in first hands. The 
| Margin is narrower tha in at any time this vear. Shi pping yarns 
| have moved fai rly well in 40's and 50’s for India, and in doubled 
descriptions for’ Japan. Extra — descriptions are well sold 
for the evant. Bolton spinning e steady in the superior quali- 
ties, but the commoner kinds are in > famous of the buyer. 
(I.) Comparative Statement of the Cotton Trade. 


Javaahoat ..sccace TOO -«« 126 ««. HO wa. Se 

RUM.— Business all round is very quiet, prices, however, being 
unchanged. 

GLUCOSE.— Market remains quiet. On spot, American liquid 
quoted ros gd, and to arrive, 8s, c. f. and i. 

COFFEE.— Moderate supplies offered in auction this week met a 
good demand at steady rates. Washed Dumont all sold at full to 
dearer prices. Guatemala: bold fair colory ee 51s 6d to 52s; low 
middling greenish to middling faded colory, 47s to 483; small, 41s 
to 42s; peaberry, 53s to 61s6d. Vera Paz: i middling, 45s 6d; 
fair bold, 50s 6d to 59s; fine hard, 75s 6d; peaberry, 52s, 
Colombian: fine colory, 64s 6d to 68s; bold fair greenish to good 
greenish colory, 51s to 56s; middling greenish to good middling 
colony, 478 to 528; peas, 58s 6d to62s. Nicaragua: fair bold, 
sos 6d ; low middling, 45s 6d; peaberry, 52s; washed Dumont ; 
extra bold, 47s to 51s 6d; bold, 45s 6d to 47s 6d; medium, 
44s 6d to 46s; small greenish and grayish, 41s 6d to 44s. For 
future delivery a firmer feeling generally prevailed. Santos, 







Previous Weeks in 1905. 

Price, 

t Aug. Price,;Price,' Price,! Price,| Price, 
24. .t Sep.,iSe sept. + Sep. { Sep.|+ Aug 

1905. 28, 14 
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‘on: 
Raw Cotton—Middling American.per lb . 71; 5: 
— Good fair brown Egypt.per Ib 
OE SOO. os skvvscnccvnscce per lb 
— 40’sweft. 









— 60's twist (Egyptian) sense per lb 


for Sunday, but it is feared that owing to the boycott there will 
| be scarcely any business done. Last year 23,000 packages were 
sold off that day. Manufacturers are very steady in price, con- 









































14) 0144: 01 144 0142 0 143 
32-in. Printers 116 yds, 16 by 16,32’s and . “ | December, sold, 38s 3d to 38s 9d; March, 38s gd to 39s 3d and 
am 50's fice es ares ier saonas gags tson 1510316 0 16 C16 0 16 1416 3 | 39s ofd; and May, 39s to 39s 74d to 39s 6d ; with September, 
in. shirtings 76 yds, ry 19, 32’s anx ; : 

Tn Be 14.10$15 0 15 0115 0.15 1315 3 40s 3d to 4os 14d per cwt. 
38-in. ditto, 38 yds, 18 by i6, 1Oilbs...... 8-08 118 118 tee eles Imports and “deliveries of coffee into London since January Ist 
39-in. ditto. 374 yds, 16 by 15,84 Ibs .... 70 71 71'71 72173 | to 3oth ult., with stock at latter date :— 

(I1.) er with Previous Years.* 1905. 1904. 1903. 1902. 
= Tons. Tons. Tons. Tons, 
Price, Corresponding Dates in Imported a aeravvie. Hees «- 44,010 .. 47,300 .. 357,660 
aa ———-———== | Delivered, home use 11,700 .. 11,420 .. 12,680 .. 13,190 
1903, | 1904. | 1903. | 1902. 1901. 1900. { es export .. 33,310 .. 235,400 .. 23,400 .. 11,660 
—— oo > : Stock sccsccsesecs. 2090 «« 42,900 .. 355070 .. BIA 
sedis dis dis dis dis a iTos C 2 

Raw Cotton—Middiing American.perib, 5°71 5°74 584 476 477 603 " ) ee vito Sas 

— _GoodfairbrownEgypin..perlb 0 Ty; 97; 0 Bix 0 7% 0 58; 0 74 The London Produce Clearing House, Limited, supply the 
Yarns—32's twist ......+++++e+ee- perlb C 8} 0 8} 0 8} 0 7: 0 7 O 84 | following quotations for good average Santos coffee :— 

me BR WOG: vncavstccceesece perlb 0 83 0 8% O 88 O Tym: C7#::0 9 aes ; , santas nail 

— 60's twist (Egyptian) ....perlb 0 14 0 124 C 133 0 112 0 104 014 | ; 
32-in. — rs, 116 yao. 16 by 16,32 sand " ; ‘ t Sept. 30, Oct. 2. Oct. 3. Oct. 4. Oct. 5. Oct. 6. 

cee onan a puieced action cult ewe 15 10414 9 14 12 9 1210414 0 Se, a aR ee 2010 30. 
36-in. shirting gs, 76 yds, 19 by 19, 32’s and . , 1030) 1 10 30: 230 10 30 2 30| 10 30, 2 30 10 30}2 30 10 30;2 30 
ee eae ae ar 10414 1313 7412 3 12 4313 6 am. pm. am. pm. am, p.m.|s.m, p.m (a.m. p.m. jam. [p.m 
38-in, ditto, 38 yds, 18 by 16, 20 Ibs... 80 710 76, 68 6 875 |-— Be 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 7 0'6103' 6 6135 8/5 86 e 4d djs djs diad ia a es dis diedis d {sd 
: = ; a : . : oh Oct.. |38 14/3 7437 104138 1438 3 |38 4438 4438 3 38 3 (38 3 |380 
* American cotton being quoted in decimals of a penny (no discount) from | Dec. |38 4 1438 44/38 7438 74/38 9° 38 9 38 7438 7+:38 9 (38 6 

October 1, 1902, we g rive the prices at corresponding dates of previous years | Mar./38 104/3 7% 38 104139 1339 13/39 4439 3 |39 1439 13/39 3 |390 

in approximate dec aa equivalents. +t Nomina! quotation: May |39 433 1% 39 44\39 6 39 74! 39 7h 39 74139 6 39 6 |39 74/39 44 | 

> ———— July.'39 9 4439 74/39 104 39 104/40 0 39 104 39104 39 9 3910339 ‘ 

Sep. 55 -- 09 9 40 0 140 3 40 3 140 44 40 44.40 3 40 1k 40° 3 401 

THE LEATHER TRADE. ihaeth atl << ee 
hegistered dt iring the week, 34,500 bags. 


> 


There has been ag ood market for leather during the past week, 
values of bellies and 





shouldersin most cases again tending upwards, 
sole leather cane a enya sof various descriptions have been a 
steady sale at about laterates. Stocks are exceedingly moderate, and 
supplies seem likely to be anil for some time to come, owing to 
the exceedingly high values of raw hides. Australian leather is in 
fair request at late rates, arrivals being still on a small scale. The 
better supply of E.I. tanned leather has been steadily absorbed 
at about late rates. . 


: 
Eben 


COCOA.—At public sale, 2,990 bags colonial and 2,272 bags 
foreign were offered, and met a very slow demand, only a small 
part being disposed of. 767 bags Ceylon, few sold: fine, 75s 6d; 
good middling, 58s 6d to 60s; native, 44s. 164 bags Grenada: 
good, 503 to 51s; fair, 49s; pale, 47s. 2 bags St Vincent, 45s. 
86 bags Jamaica partly sold, dark, 49s to 50s. i,409 bags Guaya- 
quil, few lots sold, Caraquez, 68s. 320 bags Columbian partly 
sold, fine, 91s 6d. 94 bags Costa Rica, 50 bags soid, 50s. 45 bags 
Tumaco realised 58s per cwt. 1,552 bags Trinidad, 43 bags St 
Lucia, 59 bags Demerara, 317 bags Dominica, 48 bags Bahia, and 
420 bags Java withdrawn. 

Cocoa ButTER.—750 cases Cadbury’s offered and sold at 1s od 
to 1s ofd, average being Is o,; ‘ed, against 1s o4d per lb last sales. 
At public sale in Amsterdam to-day, Van H: yuten’s aver age 66°65¢, 
against 65°70c last sales. 

Cocoa-SHELLs.—1,876 bags sold: A, 122s 6d to 125s; B, 92s 6d 
to 95s; C, 105s to 130s; and D, £11 15sto £12 per ton. 
TEA.—Indian sales during the week totalled 25,000 packages, for 
which fair competition predominated, and a steady range of values 
resulted. Common to good pekoe sold, 4fd to roj}d; fine, 1s to 
1s 2$d; broken ditto, common to fair, 5d to 9d; good to fine, ro}d 
to 1s 3d; very fine, 1s 64d; pekoe souchon, 44d to ro}d; orange 
pekoe, common to good, 54d to 11d; fine, ts to Is 24d; very fine, 
1s 53d; broken orange, 7d to 1s oid; fine to choice, 1s 34d to 
1s 11d per lb. Ceylon sales of 18, 800 pack: ages evidenced better 
support, and rates ruled firm to a shade dearer in some cases. 
Pekoe common to good sold, 43d to 10$ad; broken ditto, 5d to 
113d ; souchongs, 44d to 8d; orange pekoe, 54d to 114d; broken 
orange, 64d to 11d; fine, ts to rs 3d per lb. 729 packages China 
ruled very slow, only a few — mosa Oolong selling at 1s 1d per Ib. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, October 6. 

SUGAR.—The general tone of this market during the week 
remained quiet, only a slight improvement in consumptive demand 
being observable in occasional instances, while speculative interest 
denoted no apprec iable revival, Prices were easier in some cases, 
though holding fairly well together on balance. Raw kinds steady, 
quiet. To refiners, Belgian cuite realised 8s 9d, and French cuite, 

74d, f.o.b. Worid’s visible supply is estimated at 1,286,000 
tons, as compared with 1,555,000 tons at same time last year. 

Home REFIN} b.—Cubes were disposed of to a moderate extent, 
and prices m: ai ntail ned a steady level. Tate’s No. 1 sold ros ro4d ; 
No. 2, 19s 14d. sauee in small supply were fully maintained. 
| Mid to good \ voll ws, 148 3d to 158; whites, 15s 3d to 16s. Lyle’s 
| granulated and white crystals, 17s ro$d and 16s rod4d. Yellow 
crystals, 15s 44d to 16s, accordin a . 
| 
| 
























































































































































g tk 

Forricy REI INED. Only a small trade passed in cubes at about 
late rates. W.S, K., prompt, a od; S. and T , 138 9d; Meyer’s, 
November-December, 12s 























od; M.S., 12s 44d; Say’s, October, 


















































13s 9d, f.o.b. ital granulz ited continued in a quiet state, | S90 packages China green mostly found buyers : gunpowder, at 
only small tri 1s taking place in all pos ition 1s at about ste ady to4d to 1s 4d; ntl 1od to rod; Sow-mee, 5d to 1s 3d; 
prices E.C , sold 11s 44d; ordinary first German | Imperial, 5: 3d; and young Hyson, 3d to 8d per lb. 1,400 packages 











brands, 11s 3d 
ros 534d and 
tos od, f.o.b., 


er, 108 74d; November-December, ros 6d to 
anuary-March, 10s 6jd; March-August, 





Java were submitted to auction, and, with fair competition, 
holders secured steady rates. Pekoe sold, afd to 53d; broken 
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8 ditto, 4#d to 7d; pekoe souchong, 54d to 84d; orange pekoe, 53d 
BEET ge! j though rates were firmer on an absence of | to 84d; and broken orange, 7d to 11d per Ib. 
selling pressure. Oct ber sold 8s 8d to 8s gid November- RICE.—Trade remained slow during the week, but shippers 
‘December, 8s 83d to Ss 10d; January-March, 8s 11$d to 9s; and ! asked full rates. 
\| May, gs ogd t o 9s 2d, with August, 9s 29d to 9s 4d, f.o.b., Hamburg. TAPIOCA remains dull, In auction, 653 bags tlake, 100 bags 
| Weight of roots in Magdeburg district, without leave *S, 559 grammes, | bullet, and 261 bags seed pearl bought in. 361 bags medium 
|| 17°30 saccharine, against 551 and 18°66 respectively last year. pearl, without reserve, realised 14s to 14s 6d per cwt. 
il 
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SAGO. —129 bags small and 35 bags medium said in. | commencement of the week, fluctuated up to £147 17s 6d, and 
ARROWROOT. —Nothing catalogued. | forward to £146 12s 6d. An impetus was given Tuesday’s market i 
BLACK PEPPER.—Market remained in a quiet state, and tend- | by optimistic cable news received from the East, £148 tos and \ 
ency of prices favoured buyers. Fair Singapore, on spot, offered £147 15s being reached after irregularity. With liberal forward ! 
at 525d; October- _ ember, steamer, 53d; and = 1uary-March, | offers at the middle of the week, a downward movement marked ? 
sold 54d to 5¢ad per Ib. 84 ‘bags Singapore and 160 bags Telli- events, in spite of higher prices in the East (Singapore {149, if 
cherry were 0 ffered at public : ‘ale, and bought in. c.if.), and after some purchases of October, prompt, on Thursday, | 
WHITE PEPPER in generally quiet support, though steadv. Fair | at f1 +7 178 6d; forward, £146, the tone rallied, cast Straits i 
! Singapore, on spot, value 83xc 1; Pen ung, Sd per lb. At public sale, | reaching £148 5s paid, and buyers and three months registered at if 
i] 

‘CLOVES quiet “anzibar, October-December, sold 53d, 5 %d, | English, £ 14 15s, £14 t7s 6d; foreign, £14 11s 3d, £14 12s 6d, 
and 52d. 165 bales Zane ibar were offered at public sale, and partly Spelter m: uit tained. Ordinary brands, October, {27 12s 6d; 
found buyers at 5ad to 53d _ per Ib. December, ; January, £27. Antimony. £56, £57 pes * ton. 


PIMENTO.—110 bags were brought forward, and withdrawn. Iron irregular an a stronger 
NUTMEGS steady, quiet. A few West India, in shell, offered at OILS.—Linseed has been rather irregular during the week. 
auction realised it 12 packages Eastern sold: 92’s, garbled, | London, spot, £16 tos; barrels, {16 15s; November-December, 
rid; and defective, 5d 5id per lb. £16 17s Gd; January-April, £17 - Hull, naked, spot, {14 10s; 
MACE.—20 pac ki ges West India sold, 1s 2d per ib, six packages | October-December, £15; January-April, {15 10s. Rape firm. 
Eastern being bought in Brown, naked, spot and forward, f20 10s; refined casks, spot, 
GINGER meets with very slow support. In auction, 135 barrels | £23; Ravison, naked, spot, £19 158; forward, {19 10s. Cotton 
Jamaica and 530 packages Cochin were offered, and withdrawn. ; Meets a better demand. Crude, sp ot, £14 15s to f15; refined, 


FRUIT. Th ere has been only a moderate trade doing in currants | spot, £16 to {17 ros, as to make and package; Hull, refined, 

at about late prices Provincial, 17s 6d to 18s; Patras, 18s to | naked, spot, f{r4 tos; November-April, {14 15s; crude, spot. 
. } we Tne - & > “ ~ : 

20s; Gulph, 20s to 22s; and Vostizza, 20s to 25s ; fine, 28s to 30s. |} £13 78 6d. Cocoanut quiet. Ceylon, spot, £28 tos; October- 


Sultanas elicited a fair amount of support. Ordinary to medium | November shipment, sold, £25 2s 6d; December- January, sellers, 


sold, 248 to 295 ; good to fine, 30s to gos, In auction, some 846 | £26 2s 6d; Cochin, spot, £3 34; October-December, £30 to ' £30 5s. 
tons Valencia were submitted, and, with Improved competition, | Stock, all scrts, in Lone lon, October 2, 1905, 258 net tons, against 
prices ruled firm, being dearer in the case of fine qualities. | 54 last year; landed since January 1st, 680 tons, against 397; afloat, 


Ordinary selected halves sold, 248; good to fine, 25s to 27s; very | trem Cochin and Ceylon, per leat advices, 700 tons, against I,ro0o 






L 


common to common quarters, 24s to 275; medium to good, 28s to | in 1904. Palm, Lagos, spot, £27 tos; Olive, Spanish, spot, £40; 


36s ; good to fine, 278 to 4583 eighths, 328 to 62s. Muscatels slow | Levant, £37; Smyrna, £36 to £36 tos. 

of sale, and rates ruled lower. Common to medium, 4os to 55s; | TURPENTINE dearer, and large business done. American spirit, 

| good to fine, Gos to Sos; eo foos. Figs steady in value. } on spot, sellers, at 493 9d; September-December, 59s ; and 

Layers, 29s to 558; pulled, 45s to gcs per cwt January-April, 508 gd per cwt. Stocks at public wharves week 
JUTE.— Market continued on a strong upward course in the early | ending September 30th, 25,303 barrels. In course of landing, nil. 

part of the week, a good demand and reserved sellers leading to | Delivered dui ing | the above period, 1,098 barrels. Afloat for 

an advance of 12s 6d to 15s per ton. Later, however, holders | London, 6,coo barrels 

manifested more ee ;, Which created slight weakness, | ROSIN maintained. Common strained, on spot, 93 3d, and to 

though firmness predominated ultimately Native first marks, | arrive, 9s 3d per cwt. 

| 


172 bags Singapore and 30 bags Penang failed to elicit attention. £147 tos. Mount Bischoff, £148 158s, £149 5s. Lead firmer. 


August, canal, sold £18 to £18 12s ¢ d; September ~£17 tO £17 res: | PETROLEUM firmer. \merican, 64d to 63d; water white, 74d 
October, £16 2s Gd to £16 17s 6d, w ith guaranteed October up to | to 7d; Russian, 54d to 5%d per gallon, on spot. 

£17; October-December, £15 rcs to £16; native Daccas, 2 to3,| TALLOW. The market has been firm during the week, and spot 
October, £16 58 to £ ] 

J.M.N. heart, No. 2, 
ditto Novembex at f1 (ee: heart, B group, Octob: 
£15 2s Gd; J.G., lightning circle, D to E, October, £ 


ditto September, £17 12s 6d; , While distant positions met a somewhat 


} red | lots were in good deman 
smber, £21 15s; ditto No. 3, f19 15s; i 


; | better inquiry. At public sale on Wednesday 1,051 casks were 
ecember, | catalogued, and 975 sold. Good and fair coloured beef advanced 





17s 6d; | Gd to rs, and other qualities 3d. Australian mutton quoted: fine, 





ditto D, October, £16 5s; E.B. circle, dock London, £19 10s; | 31s 6d; tair to good 

















. , 298 to 30s; dark to dull, 24s 9d to 2735 6d; 
\} and native Daisee’ 1 to 3, guaranteed September, at £17 Ios, | hard, 29s. Beet: fine, 28s; fair to good, 27s 6d to 27s 9d; dark to 
\| c. f. and i. : | dull, 24s 6d to 26s 6d; sweet, 28s gd. Market letter unchan ged. 1 
| HEMP.— <A gencral tone of firmness prevailed for Manila descrip- | Town tallow, 26s 91; melted stuff, 163 6d per cwt. London stoc } 
tions, though business was checked to some extent by the reserve | September 30th, 8,627 packages, against 8,875 same time last year. 
| of sellers. Fair current, July-September, sold £39 5s to £39 15S; | Australasian | shige its in September 3,500 tons, against 3,300 last 
| P. H. S., November-January, £43 tos; S. B. R *R , October- | year. 
\}) November, £36 10s Daet current, December-Febru MEY, £325: eee At the commencement of the week the market ruled 
K. C. X., October-November, £34 ; good seconds, July-September, | dull, lues moving downwards, but subsequently a better tone 
£36; fair seconds, ditto, £35; gocd brown, August-October, £34 ; seeeelild, and prices improved. London: Calcutta, spot, 37s 3d; 
fair brown, September -November and October-December, £33 10s; | afloat, 37s 3d; September-October, 37s; April-June, 35s 9d. 
good seconds, Jan uary-March, £36; fair seconds, £35; good | Hull: La Plata, spot, 35s; December-January, 35s 3d; January- 
brown, £34, and fair brown, ditto, £33. Daet current, August- | Februarv, 34s 9d. To the ( continent: Calcutta, September-Octo- 
jj Oct ber, £32 10s to £32 15s; ditto, September-Nov ahi r, £32 15s, | ber, 36s 94; Bombay, October-November, 383; L a Plata, afloat, 
i} and Daet sec _ September-Nove mber » £30 tos. A fair trade 358 6d. Quantity afloat from the East Indies, including cable 
passed in New land descriptions, including good fair October- | advices, 184,000 qrs, against 305,000 qrs at same time last year, 
December, at £30 15s to £31; fair, in dock, £28 10s; and ditto, | and 148,000 qrs in 1903. Fj 


August-Octgber, £28 5s to £28 10s, with October-December, 
£28 x7s 6d, c.f. and i. 


nx 


RAPESEED - again firmer. Brown Cawnpore, October-November, 
old terms, 36s 3d: Ferozepore, 36s; brown Calcutta, 363; yellow 
Cawnpore, 41s; yellow Gu zerat, 41s 6d. Quantity afloat from 
the East Indies per last advices, 8,000 quarters, compared with 
g,0co quarters in 1904, and 7,500 quarters in 1903. 
in good request, with a downward ten- 
-ondon, loading, 


SHELLAC.—-A generally firm tone pervaded the market during 

the week, though only moderate sales occurred. T.N. standard, on 

spot, sold 179s to 180s for fair. For future delivery T.N., October 

COTTONSEED continues 
| 
' 


done, £798 to 1803; December, 152s; and January, 181s. Gambier 
dency, but closed firmer 


A 
flat, and October-November, steamer, quoted, 18s 3d, c.f. and i., I £5 12s 6d; October, 
delivered weight terms. rt 


£5 11s 34; November-January, £5 11s 3d perton. Imports into 
London since January Ist, 54,130 tons, against 35,380 tons at same 
t 


as 


QUININE remained inactive. Lb. and S., &c., on spot, 9d per o : 
ik ime last year, and 35,070 tons in 1903. 


INDIA-RUBBER dull. Fine hard Para, on spot, 5s 54d per lb. POSTSCRIPT Friday Evening 
MENTHOL steady. Kobayashi, on spot, sold, 8s 3d; and to 


, 
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r SUGAR.—A fairly good demand prevailed for British refined 
arrive, November-January, at 8s 73d per cwt. coods at steady prices. Tate’s No. 1 cubes, 19s rojd; No. 2, 
GUMS (VarNIsH) remain in good demand at public sale, fine 708 tid; fine granulated, 18s 13d; standard ditto, 17s 14d. Cane 
kinds being dearer, while others ruled firm. Zanzibar, good strong | auctions experienced a fair inguiry at full values. 1,300 bags 
amber sorts, sold, £15; dark red, £8 10s. Manila in moderate | crystallised Trinidad mostly found buyers, fine pale at 18s; yellow, 
supply, and steady, nuts and chips being dearer. Kowrie met a! bold grain, 17s. 896 bags Demerara, good pale, 17s od. 731 bags 
slow demand at unchanged rates. Part dial sold, £14 15s per cwt. | St Lucia syrups, mostly sold, 13s 6d to 14s. 156 bags Antigua 
METALS.—Both copper and tin have occupied steady attention | ditto, good yellow, 15s Odto 153 9d. 160 bags San Domingo with- 
this week. The former metal settled down rather dearer on Mon- | drawn. 1,000 tons Java, basis 96 per cent., changed hands at 
day, American advices being favourable, and monthly statistics | 9s 9d, floating land led terms, Clyde ; also 2,000 bags Trinidad 
showing a decrease in stocks and visible supplies, =“ spot, | syrups, basis 86 per cent., at 8s 3d, floating , landed terms, London 
| German granulated steady, though generally quiet. Glanzig, 


standard, closing at £71 15s, and three months, {70 12s 6d. Active 





support was accorded (chiefly forward) on the folloy ving a and, 


| 
after irregularity and gains of 7s 6d, realisations led to the entire } 
improvement being lost respecting cash, while three months moved | THE LATEST DIS 0 a 


up 5s on balance. By the middle of the week the backwardation 


was further reduced, loans of cash warrants causing an easier | TETI EWS 
tendency for early prompts, and values at the termination of busi- : 


ness were named at {71 7s 6d, spot, £71, forward. Steadiness | 





characterised Thursday’s events, while, aided by American firm- | 
ness and some covering, standard, on spot, was registered during | a 
second 'Change at £71 7s 6d, with three months at £70 15s to} 


{ 
£70 18s od, closing £71 75 6d and £71 respectively. Less frequent Mild Flavour. Cool Smoking, Burns Freely. | 


inquiries on Americanaccout ithave p revailed { or tin, but good, steady, | Send seven stamps for one ounce sample. 
general buying has been carried on since Monday, with fair sup- | 


port from leading quarters arising at intervals. Spot, Straits, at the | | TETLEY & SONS, 4, Boar Lane, LEEDS. 
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| seinly dey, sold: 11s 44d; first marks, October, ros id a to! METAL —_Tin dened. alten fair demand. Straits, cash, closed 
| Tos 83d; Nov ember- December at tos ae January-March, sellers, £148 1s; and three months, prompt, £147 15s. Copper dearer for 
| tos 74d, and March-August, ros 9fd, f.o.b. Beet steady, with j cash, but easier forward. Standard, spot, closed £71 15s; and 




























is 
moderate dealings. 1 vember done 83 gd ; November-Decem- | three months, prompt, £70 15s. Lead firm. English, £14 15 to 
{14 17s 6d; soft foreign, October, sold, £14 11s 34. Spelter steady, 


ber, 8s o4d to 8s 93d; January-March, 8s 114d to 9s; March, 
9s o°d; May, 9s 14d roa gs 12d, f.o.b., Hamburg yr, | Ordinary brands, October, £27 12s 6d; January, £27. Iron 


} 

COFFEE. —Only small supplie s were offered, and passed off with- | dearer. Cleveland, cash, sold, 523 8d; one month, 53s 
§ 
| 







































































out change. Futures quiet. Santos, December, sold, 35s 74d to \ 
~ -~ | ‘ 
38s 6d; March, 39s thd to 38s 10d; May, 39s 6d to 39s 44d; and | LONDON MEAT MARKET. 
1] July, 39s ro4d — 39s od per cwt. ; | Per 8 lbs by the carcase, 
| JUTE firm, with a fair inquiry. Native first marks, Septem- | iii ‘3 ania 8 4 

ae ae oils is : tay se 5 Toavem, | iMferior beef......eeeeeeee aeceee 2 TIME MUECON ...cccccccccccsces 510 
ber x5th, guaranteed, sold, £18 58; October, £17; October-Novem-| middling ditto....... carecscenny Bb MMIII csi cncexsacces ek Jae 

‘ber, £16 tos; and QOctober- December, £16 2s 6d to £16 5s; Prime GittO ....cccccese seceeeee 4 6| Middling ditto ............ sceeee, OE 
November- January, Veale e, sold, £16 7s 6d, c.f. and i. | Inferior MULON ......+eeeeeeeee 3 10} First ditto ..... iiviaveccesevenss. GUE 

7 er : oe ae 
HEMP firm, though quiet. 200 bales, 25 per cent. over fair | Middling GittO...ccsccccese svcee 4 SP ROER PUt: cece ers scesece SAG 
‘.curre yn Spo yd 5. e seco! i ust- 

oo 1 spot, sold, £42 5 250 bales fair se nds, August LONDON POTATO MARKET. 
| October, £35; and 200 bales Daet current, August, £33. New| Per Ton, | Per To 
Zealand, tair, in dock, sold, £29; July-Sep:ember, £29; and! Royal Kidneys ..........00008 50s to 60s | Blacklands .............ee0e- 458 to bbe 
October-December, also at f2 ), c.f. and i. PRRAOE hi ccscsccwascreenscee 55a, G06)) Up-to-Dates, .06ccscsosecvcsces 50s ,, 603 | 

icainacietbibinioslasbeaed eauieteetsd dae eddainteecas aoe a eee = 5 eae = pisuasciisapeaisedigiedakaastaencaneseaieGisalgceseceneeee a aaa 

Commercial Times.—Weeklp Price Current. 
| The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, FRIDAY. DRUGS—(Con.) ad ss d { Iron, per ane ‘on jk s £ ) SILK-(Con. Siew. s dsd tA—dut 

ARROWROOT-perlb gs dos da Rhbrb., China,frtofin 0 7 2s Rails steel, f.0.b. China—Tsatlee, Supp 0 0 0 0 ao renee 

St. Vincentcom.tofn 0 14 0 3 Senna pods 0 14 O 54 Welsh Ports .... 6/010 610 WARIS. asscicvevceve » 0 00 Commor 0 44 0 

Bermuda............ 1 5 1 6 | DYESTUFES, &c.— Do Mdlsbro f.0.b... 0/00 0/00 i 800 )) komo” £ouwe 

2 Natal, mid to fine .. 0 7 0 8 |Galls, China ........ 55 0 0 0 Scotch pigiron,cash nom ysuam Kahing. 0 0 0 0 Fine to finest ae 9° i 6 
. COCOA—duty 1d p.lb i Japan, per ewt.... nom Cleveland .......+ §2/11 Skeins 00 0 0 ! 3ouchong .....°°°°° 0 54 0 10 

Trinidad, mid to tine Sattlower, Bengal.... 70 0 0 0 Hemiatite..... nom Canton... 0 33 G Good to finest 227. 0 8 1 i 

per CWt.......06- "51 9 27 0. Purmeric, Bengal .. 9 6 15 0 { Lead—Kng.,pig p. tor, 24/18/0 14/17/6] Tussah ... 0 0 0 | ScentedOrangePekoe t | 

Superior . 2.20222. $9 O Fo. | MOUIRS...... 0.000565 12 0 17 6 Foreign, soft aamine 14/215 a 0 |  Re-reeled... o Ooo f Canton . 04 05 | 
Grenada ..ccccvescec 4 0 51 0 Gam bier, block ...... 200 0 «0 0 Quicks ilver pr. bottle 7 5/C 0.0/0 | Japan i 0 0 0 | Scented C prs Ce oe 0 6 1 et 1 
African....... 00 0 a. Cutech, ord. to fair .. 24 0 2c 0]8 pir..O0.8. .. ..27:126 0(/0 | Italn-Raw,fair Milan 0 0 0 0 Hyson, com. to fair. 0 5 0 6 
Ceylon, mid to fine.. 5 0 90 0 DYEWOODS— £3 &£ tin, English ingots. 249° 0 HO 0 | Organzine ‘Midtogd. 0 0 0 0 airto tinest...... 0 6% 1 o 
Guayaquil Ariba .... 70 0 80 0 Brazil....... perton 610 0 0 | Do do. bars...... 15i 0 152 a | Trams, Milan, 3thirds0 0 0 0 | Young Hysoa ..: 0 55 0 & 
RUA Sono ics cs pwaeare 50 6 53 6 ; Fustic, Jamaica .... 4/0/0 0 0 Straits .......... 248/15 0 1439/5 0; SPIC ES-Pepper white—perlb. . Good to tirest 22220 7? on | 
COFFE£—duty 14d per Ib Cuba... veeseee 410 9 OQ | Tin-plates, per box— a : | Penang ........-5 718 0 8 | Indian and Geylon— i 
Ceylon,sin.&lowmid. 50 0 75 0 Lima Wood ...1.. 8 0 0 0 Coke, LC, ........ 12 0 13 0 | Singapore ........ 0 8 Go 0 Bkn. and Fannin.. 0 45 0 54 

Mi dling to tine ./ 80 6224 0 Logwood,Campeachy 510/0 8/00 | Zine, English, Sheet 29.0.0 29 5 Black Singapore .. 0 5, 0 6 Do useful. ... 06 08 

Peaberry ......--.. 75 0115 0 Honduras pained: 510 615 Antimony, Eng. ton 56 0 9/7 0 Siam ea aisle Salen Naim 0 0 O 0 | Broken Pekoes— ~* 

{ E.Indiatine ord.gd.indé0 0 53 0 Jamaica .......... 4/10/0 0/00 |] OILS—Fish— ,penang woeee O'S O Sf Common .......... 0 5 0 6 

Do goodtotine.... £4 0 75 0 | Red Saviors i smneve 3/10/C 0 0 Sperm, crude ae = 0 Cc 0 | Pimento ... 0 23 02:8) Fair togood ...... 07 09 
Mocha, long berry .. 62 0 65 0 Sapan Ceylon ...... 7 0 0 0 Whale 0140 | Cinnamon—Unwerked— Good to tine ...... Oh i« 

; Do, short berry.... £2 0 91 0 BLEPITANTS’ TE ETH—pe rewt BOR, PAO .20000% 20 0 22 0 Ist sort............ 0 74 1 8 WANONG cc cinwoioang 07 2% 

Jamea., gd.to tn.ord. 38 0 42 0 | Soft S0lb. & upwards 52 0 62 0 | Cod.. ee ee Do 2nd..... - 0 64 1 7 | Pekoe Sounchong— 

Greenish .......... 48 0 65 0 FLAX—Newcrop, £8 & 8 Olive—Spanish 92252429 0 0 0 Do 3rd ....... +» 0 63 1.5 | Common... - 0 4605 

OOOGY osc nccocnese 75 012% 0 | per ton, cif. |g Mogadore... 37 0 0 0} Dodth ............ 0 6 O11  Usefulmedium..:: 0 & 0 6 
Costa Rica, ord.tomid 45 0 68 0 RigaZK’... |... 33 0 | Seed, Linseed, p.tor. 16 1015/15/0 | Chips. .........0+ -2 2 0 2h Pekoes— 

Good to tine ...... 60 0 90 6 | Pernan Do...) le... 2 30 ¢ Rape, ref.Eng.csks 23.0 0 0 | Cassia Licnea ...... &5 0.63 0° Common. . 05 O & 

j] Central American,gd. Petra Bjtsky |... 34.19 |. Brown, Englishnkd 20 10 21 6 ee 0 5t 9 5% Medium useful.:]] 0 6 0 9 
ord. to low mid.. 42 0 48 0) PRUIT—-NEWH”’ Cotton seed, Crude .. 1415/0 15/0/6 Penang oo OFO 1 7 RM aice tea neniae 010 10 

eT eee 49 0 60 0 Qurrants ... duty2s s dos d { Do Retined........ 16 O 17 16 Ginger—per cwt rs BN oe 13s 18 

Foxy descriptions 44 6 46 0  “ Amalias)iperewt 28 0 18 6 | Cocoa-nut, Ceylon .. 2810 0 0 Cochin, cut. .... -++ 27 0 28 0 | pIMBER—Timber & Hewn 

Vera Paz. 45 0110 0 Patras .... ee 19-0 20 Cj] Cochin ............ £ 0 0 Do small rowgh.. 17 0 22 9 Wood.-Dantzie & , 
Columbian, ordinary 35 0 38 0 Vostizza.......... 20 0 42 2 | Palm (Lagos) 2 0 0 Do washed. ..... 21 0 22 0 Meme! fir, p. load 52 0100 0 

Do gdordtolowmd40 0 46 0 Guif ...........225 20 0 22 0 | Lard, American .... 39 9 41 0 Bengal ............ ROO art Pitch Pine ‘Kimber * 0 100 0 

Do mid to tine .... 47 0 68 6 Provincial ........ 17 6 28 0 |. Do English........ 40 0 0 0 JAPAN vos eeeeev eee Bi Canada 0 “0 0 
Bantos, fair to good Figs, Trky, Layers .. 29 0 50 0 | Petrolm. Oil, per 8 Ibs 0 fh 0 64 Jamaica 0 68 0 per yel. pine, irge es 0180 0 

avrge, quay terms 39 0 42 0 Natural"... ase 15 6 18 0 |. Water-White...... 0 75 0 72 Mace..... 1 25 — small 80 0 95 0 

CHEMICALS— : Raisins, dty. 7s. per ewt— | Oil Cakes, Lusd.Eng. Nutmegs, good to fine 10 2 2 Quebec oak 95 6 165 0 

Acid, citric....perlb 1 3 2 4 Valencia, ord. .... 246 0 0 0 | per ton ........ 7/1£/0 7176 a Small to medium... 0 6 1 1 ce nerreeys oie 
eee 02 00 elected, mezium American (Westrn) 7 0/0 0,/C/0 conewe a cwt. 30.0 40 0 | tndianteak. °°” 9/50 26/100 
Oxalic, net ........ 0 2 0 2% to good.......... 28 0 35 0 | Oil Seeds— ds da SPIRITS--Rum,ppfgi.daty 11s 4d Wainsct.lgs.18ftcube 600 140-0 
Tartaric, English.. 0 of 00 Fine and choice .. 27 0 65 0 {| Linseed, La Plata C 0 00 Jamaica, per lid. g: ul. Deals & Sawn & Prepared Wood 
eee 0102 0 0 Muscatellayers.... 40 016) 0 | Bombaypr4l6Ibs 0 0 0 0 im, 30t0350.P. 2 1 2 6 “Norway Petre. sta £6 18 28 0 

Alum,!ump .......- 515 6/0/0 | Qluster.........0.. 40 0100 ¢ | Caleuttapr4l0lbs 37 3 0 0 Fine marks... > 0 7 § | Bwedish, good 12 5 21 0 
Do ground ........ 6/00 6/50 Suitanas ... 19 6 32 0 | Azoff, Black Sea 0 0 0 0 Demerara, oc ok. 2S Common sone 9 BOE 

4 Ammonia, cab., v Ib 0 38) 38 Oranges, Valselected 0 6 0 vu | Rape, Calcta, brwn 36 0 C 0 Leeward Isl.,proof 1 0 1 2 Russian .......... 90 210 

Muriate, white. ++ 28. 0 32 0 ordinary .. 0 0 0 0 | PLUMBAGO, Lump— | tata Mauritius hom ao oe oe 

i} . Sulphate.........- 12/139 000 | LfSpn&S.U.bessch 0 0 0 0 | Ceylon, p.cwt.... . 21 0 35 0 Dre gn tamensiaes 0 8 0 9 Canada, let pine .! 2125 35 0 
4) Arsenic, lump, »p ton£26 0 0 0 Naples 0000 cS Brandy,luty 11s 4d per proof gal. — @ni— ., 1715 os 10 

Powder. ..-per ton 18 6 24 9 Lemons, Pairmo, p.23 20 0 30 0 | PROVISIONS— No. Vut. = - - Fh Be 
Ashes, pot, per cwt.. 26 6 31 6 Naples D cs. 20 0 £4 9 | Butter—Austrin, finst112 02:6 0 | /1891..16 0 0 9 ae 4th -. Oe ae 

Pearl do do ....42 0 0 0 | Messina ..0...7. 525 0 33 0 | Canadian, finest ..108 0 112 0 (1893: 15 6 0 9 | American Spruce.. 8 0 15 20 
Bleachingpowdr. p.ct §0/0 5 5 Malaga, cases...... 22 0 34 0 |. Irish creameries ..i14 9118 0 1895..15 0 00 Pitch Pine 0 Yanks 1010 17 0 
Borax Crystals, ewt. 13 0 0 0 Nuts—Breelonayp. bz. 28 0 29 6 | DPutchereameries..i12 0 216 0 | Ist brand _ i967" 15 9 gg gp entze ack. “40ft.3in, 0/120 0/25/0 

’ Do powder mma pute 13 6 14 0 GUTTA- PE Ro HA, | I os 000 in hhds. 40.. } 0 / 

“ | ‘ 3 1899..12 0 9 9 taves-Baltic, p.mille220 0 230 0 
Cream tartar, Crystl 77 6 0 0 med. to tine, perIb 3 6 7 6 | Russian, finest ....2 0# 0108 0 1900..11 3 90 90 "Sor York pipe.... 3710 45 0 

Do powder ........ 6 © 0 WRMP—Per ton 2s @s} Normandy agseeale 100 0112 0 { 3900... 8 C 9O vi 

Do 98 % .powde r. is 6 0 0 St. Petersburg Layer 24 0 00} OS aS 121 0125 0 ; " wins 0 TOBACCO— 

Brown ....+-. +++. 73 0 74 0 Manila, fr curnt. spt. 4010/6 0 0 | , Brttny,rollsdoz.Ib21 0 1) 6 Corn spirits, pf.dy.pd 12 2 0 0 luty 30—3/7 perlb. 8 dos d 
Calomel ...... perlb 2.7 0 0 New Zealand do.gfy 32.0 0 ¢ | Bacon, sngd—Wtrtrd 6: 0 64 0 oe f.o.b. Ex.prf, 1 1 0 0 Qhio, per Ib bond .. nom 
lodine, dry..per oz. 0205 0 9 JUTE, Native tirsts, — | Limerick.......... & 0 61 0 Malt spirits, duty pd 13 6 16 0 Virginia leaf — Cont. 

Diaked h, eee prib 0-3. 0 0 facie aut ’ 17/C/0 0 | Continental ...... rd 0 6+ 0 German spirits, cee. Roe eee , mon tosemi brit. 0 44 0 64 
Chlorate, net ...... 0 38 9 33 Coir Yarn,gd. to fine 20 0 26 0 | Canadian ........ 55 0 60 0 | SALTPETRE— oloryéed.tofne © T 3 5 
Prossiate ........ 0 9 £ GsnnGheoThin 4b 40 18. 0 | AMMO. oss 46 0 §3 0 Bengal, per ewt ..19 3 19 6 Virginia strips-Com- i 
Sulphate ..per ton 10 160 1l 0 HIDES Ox & Cow p.lb 8 a s qd | Hams, Irish ........ 88 0110 0 English, refined .. 24 0 25 0 montosemi-brit. 0 &4 0 8 

Sal-Acetog ....per lb 0 0 44 Englis sh 0 0 6 ee eee 48 0 62 0 SHELL: ~M. -o-P, per ewt, Cc Jolory & ad. to fine 0 8& 1 4 

Sal-Ammoniacprewt 40,00 42,00 Balte ae) Bi ae 0 6 0 73 American ........ 28 0 $3 0 Manila, bold <oaeee £6100 900 Kentucky leaf Com- 

Soda Bicarb., per ton£75/0 0 0 2G 0 64 0 7 Lard—Irish bladders 5! 0 64 0 Maccass¢ £8/0/0 11.0,0 , mon & middling 0 4 O 55 
Cryst ‘menadione *"¢ 3/50 Aus tralian eee 04 0 53 Do kegs .... 5! 0 56 0 PAMOE  vcsseaend £6,0/C 14 10/0 _ Good and tine 06 68 
Alkali .......0+0+ 150 6/5/0 DABS .. <oscesasens 0 44 0 bh American pails.... 37 9 38 6 W. Australian ....£50614100 Kentucky strips — 

| Cmak.........-- ae 001 Dry B.A pele: 0 7% 0100), Do half-barrels 9 0 0 0 | Bombay .......... £3100 50 ee ¢ ry My 
Sugar lead white, cwt£32.0 00 “Gane 00077! g3 Pork—per 8 Ibs...... Oo #30 1 sid , F000 And Hne .... 
| Foreign White .... 24.25 25 0 cerca oe ef 5 a Beef—American per a per owt, duty és 2d, 98) Couumbian.......... 0 43 0 65 

Sulphate Quinine— China 08 0 93 NO oc erree 3 40 Brit. W. India, ae 12 0 16 ¢ Java (cutting) reer 0 5& 0 7 

Howard and Sons Columbian... |.” 0 62 0 9%, ,BCOtch .......eeeee 40 48 Crystallised — 169 18 0 Java (cigar purposes} 010 2 6 

per oz vials...... 1 12 1 22 Zanzibar ........ 0 34 0 73 Cheese, Edam ...... a0 0 0.0 Surinam, Crystals 0 0 0 0 Turkey... ....++0. ~ 9S 9-9 

In bulk............ .-@ &: 2 Rast Inaia...... 0 6 1 34; Canadian ........ t4 0 §8 0 | penang, Gr. & white 0 0 0 0 Japan (cutting)...... 0 65 0 8% 

|. German, Mnfactrs’ 0 1c4 0 0 Mauritius arystd 04 O 6g Gouda ............ 35 0 56 0 Native si 60 0 0 Japau(cigar material) 0 7% 0 10 
: Do 2nd hand ...... 09 ; c 95 Madagascar 0 53 07 English Cheddars.. €0 0 70 0 Jaggery Cane Pon ae £0 C 0 China eccccorecesece 0 44 0 75 

Sulphate Copper,pct. 20/18/6 22 0/0 a ae tS 7 Nnitted tates 00 06 |peene netie c” : 0 (0 0 Sumatra .....c.ceeee 06 € 6 

aes ebsienesisnn on ne : : Buffaloes— . Seseenaes cenmewae 55:0 40-0 eee 0000 ae rege meveses . : : : 

Sulphur Fleur ...... ) 5 Singapore CO ee 70 ¢ 72 0 eaten a4 cabal HeECMICAT 66 seeeees 

SPO MES acc ovccnae 63 7 6 HOPS Eng, ong yas 0 a a 7 New Zealand...... ¢¢o¢08 Argentine ye ee r ; : : ; Havanna........seee 16 up 

Vermillion,Chineseplb3 0 0 0 a. ee 00 | Eggs—French ...... 7 3 12 C Natal Syrups alas 0000 Dutch .....ececccere nom 

English.... me es Be Foreign, 1900...... 9 £0 SS ere S$ 0 10 3 | Sesntian crvatailicad a oe Manilla ............ 20 5 0 
reign, 1900 2/0/0 §/0/0 . : Egyptian crystallised 0000 &@¢ a. 0 

COCHINEAL . 19 23 INDIA-RUBBER—Ib Hungarian 69 89 Syrups . ok Ie 6 igars, duty 6 ...... 2 up 

COTTON— Para, fine, hard... Moroccos £6 59 Javanfloat.. 9°10 6 0 9 | TURP'NTINE,pewt 49 6 49 9 

Good Western, c.i.f. 0 43 0 0 | fara, Tne, hare - 5 54 00) Russian 63 8 3 |” Gube Ont nine 9 9 10 9  WOOL—English—per pk. of 240 Ib. 

COALS—Best,perton 0 0 0 0 | INDIGO—per lb— RICE-Rangoon, open Rerixep—London— Fleeces 8. Dn. Hggs #14 0 £14 10 

DRUGS Bengalgood red Vio. 3 § 3 6 | chtr,nwerop,pewt 7 0 7 3 Yellow Crystals ..15 15 26 0 Ilalf-bred hoggs.. 13 0 14 G 

JGS— Mid. ord. olet .. zg . nN ¢ a ’ r oer 1 os -- 

Aloes, Fine _. pewt 20 0 80 0 Low nee gd. ordinary a oe 6 Moulmein eee g 5 1 ; . —s got cpa stands 5 “oe > . Kent toot cthers 7 7 ; ; 
Cape, good to tne. . 24 0 25 0 Madras, Velore,dryleaf0 0 0 0 | PBeccarin 4 x fn peste o> es all ca a S ane ® ent sar ; wes : 

Aniseed, China, star 55 0 60 0 oe Eas wns ° ; : Bassein. Lee re 0 0 C 9 Granulated ‘ 10) ae a 1310 1410 

Balsam Peru, per lb 40 4 2 Kurpah, good mid... 111 2 ¢€ alee ct. & i. Y 3 : 0 —" a 17 ag Leicester do ae 12 0 13 10 
Capivi ....-......- 1 2 1 43 Lowtomid. .....; 2S 2 F lemaian seek et :. oa oe is g Colonial—per Ib sdesd 

Bark,Calisaya NatflatO 8 1 1 LEATHER Ib an 9\8\0'9'0 91050 , 9 % Sree 6 2 6 Vic.—Fleece super. 111 2 2 
£1. &.renwd. Cn. 0 3§ 0 65 a _ E-apee “ Rice Meal, Oneal Causnep—Dutch.... 13 013 5 Bcoured rood _ 21 2 2 

av —. Foreign i ams @ 4 For and. es 7 5 0 0 French | fn i2 7513 0 Beorired average’.. 111 2 0 

Camphor, Formose . nom Bagesr es ; ee er erhee = prea coe 7415 0 asy avr. to fair | 

Cc cathe noms, “Ceylon 0 7 26 oe : = ia ips Se Be : : i no: 12 0 14 0 German “Graauiated ML 45 Cc O Sean | 18 : 

Cantbharides ..perlb O11 2 6 Australian sides .. SAGO—Pearl, pr cwt 10 0 rene h waves SOO. 60 oe pas ravr. 0 9 

RGU. «ico x06 0 3) 0 ¢?| METALS—B.Copper € 8 & 8 Sago flour (bes) .. 9 Q 10 g GermuCub’stinefob 12 45 12 9 , ng ireasy ge 0 

5 Gum Benjmn. Sum. Eng., Tough, p.ton 7610 77 0 ary BEET ~reenm, Tom 6 tO 0 Nu y ; 0 10! 0 115 
seconds, per ewt 5/00 8/00 Best selected ...... 17 0 77190 STLELLAG, per ewt— A TALLOW—per ewt. Cape, Scoured super, 1 1 1 il. 
O_banum, drops .. 20 0 55 0 Sheets . #0 00 Orange, arst marks 192 6 200 0 Petersburg, YC .. 00 O we eee ; per, ; . t 104 

") Kowrie .. 2) 033 0 | Standard £4.58. 71/16/0 7200 , Second. fairto tine 18 0 19) 0 | Australian mutton 27 6 21 6 Gunsy 9 verage.... 0 7h 0 8 

[pecazuanha, Rio .. 6 9 6 on. nar to eo ere tarnet AC ....... 52 6 182 6 do wef .. 26 6 26 areasy ees 2 

\| Jala p 0 3 6 5 om! Welch Ports 6 0 6/59 Button, sorts,gltofn 25) 0175 0 BOW: se senssscniss 29 #0 0 erase vt 1 : a 
| Musk Pod, Chir: A OZ, 21 0 72 C Staffordshire Bars Low tomediim ..125 026) 0 TAPIOCA—per Ib. Gnopkiamccde oe ee 
Pl gal Ci assia....jerlb 29 3 2 London ........ 610/( 810 SILK— EK. IL. flake, fairtotine 0 14 0 0 ” Vie. good to supr. 52. is 
k Aniseed ree 9 0 0 | Sheets 4 «.... 8/00 850 Bengal—Surdah, plb 12 3 32 Pearl........ perewt. 10 0 135 0 = New Zealandfine., 1 2 1 3 
4} eppermt. H.G.H. 1t 9 2 0 Hoops 4,  «-e. 2710 7,150 —Cossimbuzar...... 12 14 12 44 TAR—Stockhlm,p.bl. - 0 00 = medium i 64 1 J 
s'/ Opium .....-..2. +e. 6 0 12 6) Nailrods,, 7 0 710 Benga Gonatea ....12 0 0 0 Archangel........ uv 29 _ coarse... O1L 1 C4 
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BRITISH FUNDS, &c. | CORPORATION BONDS.—Con, FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con. 
fe —~@. Pal= - = Chlosng) Divs. wal Next ~ .Closng! OrDIN: s 3 AN 
Piv. Due. c 1 Hak a, 1923 a a x Name. Z Sineee Due. ¥ a Draw. Name ame, c Detcee| RDIXARY SHARES AND Gesewe. a 
Quarterly. a tne Acct. N ie. 2 || Rae a3 | Ja. dly. 4 |P.orD.Chilian, 1885 4 cp gf jPres Am. cs Closng 
De logy, feo § 1905... 0 944 £15 \Rio de Janeiro (Fed. Dist. of), * | 9°) 53Ja. Jly. 4 |PiorD.| Do 188 .... 44: 96 98 | Name. Prices. 
Do "oh * ved. 1905 .....-. 87 275 + Riode Janeiro (City of) Bonds) * 884 9, Ja. dly. 2 | P.orD.) Do 1887 ... 2, G5 27 |10,927,301 Great Northern Pref. Con. 9972002 
Do ee Bxchea 3/ Rels, ved. 1905 SZ Ch |! Sydney (City of) Debs. 894)..'1919161 3 Ja. Jly. 4 | *Mar.| Do Gold ‘89 43 9% * | 7,284. 865. Do Deferred .| 38 
De Do 2} 1906-15 73, 4 (33,Toronto (City of), Gen. Cons aoe. és ‘ ee eee 9 101 St ieces po BS rove, :) y 
, , o do, 1907 egg ak} Loan Debs. . 1929; 91 96 Apl Vet ‘< Jo 1895 .... 44) $3 95 | 6,66! do until 6, is pd. BS |151 34 
Do 1 shame Irish L ea ‘* ao} 03 5 Timaru Harbour Board Debs. 1914/1002 Ja. Jly. .. ee | De 1896 ....5 :10! "2 (31,788,355 Great Western, Con. Ord. 138 3S 
Jan. Jay... 3” Local Loans Stk. 1912 99; $3 6 Wanganui (N.Z.) Harb. Ba... /1905 MayNv .. . ChineseSilver ) 2,564,383 Highland, Ord. Con. ....-- 62 55 
Quarter Ye-5s Natl WarLoanrd "910 973 8 |+ Westport (N.Z.) Harbour Bd. 1925100 2 Loan, 18947 4 &} 3,300,000 Hull, Barnsley, &e., Shares 455 65 
a =F Aunts. 1908 (Red Sea Tel) 25 22 JIneDec .. DoGd Ln.'95 6 ioe 7’ {18,369,652 Lancashire & Yorks. Con.. 1045 53 
Feb. Ane: ’ Canada Gov, Inter ) 22 i * Redeemable by Drawings Apl Oct 36an ndwgs) Do Gold 18965 +:03. 4 | 3,331,980 Lond., Brighton, &c., Ord.|126 38 
April Oct.. ae Riv., 1908 a = 3 - : _—s p " Gana Gold ....44' 559; pias Do Pf. { Dt. rec. no div. } 156 53 
. Ronds ior ft - 5 Ja. Jly. ‘ ‘olmbn, ex. 96. 45 “434 2,810! Do Df. Luntil6Zispd Pf. J 1225 34 
April = a Hons, 1 1 913 S ) r= 102 § | COLONIAL & PROVINCIAL Apl Get £10, 000ann Costa Rie rtAt3 | 55 S 393,395 Do Con. Rights Certs. 10 lt 
April Oct. Revpt. Govt. Gta. 3 a“ GOL1C04 GOVERNMENT SECURITIES. cen on fro m 1917 ' Do _ « 24: 454 d fixer ro — A & Dov. rb. 264 65 
rack @ 1898, 24% ..' 87 8S |. ; neDec .. a Yanish, 18943 S2 94 | one estern, Cons. 156 6 
annyaly.. eerie S /Stock...... 98 160 I =e — Name. Cleang Mi ay Nv = pa 4} aay yt. Unifd. 4 106; 65} errs = ae 5 ? -Western, Cons. 15é 61 
an. ¢ ee Govt. 3/ Stk. 972 24 | e. P, ces. Apl Oct ul y,'& oGov. Pref. 34.105 4 } do Pref. Con. Ord. ...... 106 8 
May Nov. Peels Gite 4, 1885 a0e 7. (2,085,760 Ja. & July Brit, Col., Ins. Apl Oct... .. | Do Ins. Stk. 3 £7 99 | 4,446,200, Do Def. Con. Ord. |... 55 56 
7, Oct. Rank of England Stock 296 £9¢ | WSR acct as 3 | £8 90 JneDee PurorDwg, DoStateDom44 104 6 | 1,660,580 Lond. Tilbury, &c., Cons. . 146 48 
= ‘ "* India Stoc k 33 K/, ved. 1931 1034 : 194,500|Ja. & July Brit.Guianaln 4 106 8 |Apl Oct .. - Do Daira ..4 101 2 { 5,731,830, Metropolitan ¢ Ce ee 885 92 
eS mes Do Stock 3/4, ‘ved, 1948 95% 64 /2,549,100' My. & Nov Can. Dom. Rly - ay és _ oon 1881..5 | 553 4: i ben = a Surplus Land Stock... 75 75 
: a o Sto { ed, 1926 £0 81 1905-6-8 .... 4 10! 4 Ja. Jly. .. dec, Jo 1884 ....5 533 44) 4 etropolitan Dist. Ord... 3 35 
<" Be” ~ ee » ay 34/54-5 65 €7 /5,450,900, My. & Nov) Do. Inse. Stk 4 10: 4 Apl Oct .. +e Do Rentes..4 425 3 “136, 333,315 Midland, Pref. Consol Ord. 664 75 
pe. ha » Isle of Mau 35, Debs.... 98100 |2,087,721 Ja. & July Do Red. 1910 4 1103 4 JneDee .. | Nov. Do'90(P.Lar)5 , 53g 33/38,426,771; | Do Def. Con. Ord.. 66 67 
Feb. Aug. 4,355,415 soe & —~ pe ia. 1910 4 1103 4 /Ja. on — — = Monoply 4 | 533 37] 8.365, on — am Ord. Pref. . | 7 7 
x 258,000 Ine. & Dee Do Dbs1909-34 35.1€2 3 | Qrtrly. urorDwg Do Fdg. ‘935 | 524 34!10, a cia nt 448 4% 
CORPORATION STOCKS. 1,742,000 Jue. & Dee Dodoluse. Sk 34.162 3 \Ja. Jly. PurorDweg Do Rly. Loan 4 904 3°}30,704, 070 North-Eastern, ‘*Consols”}1404 02 
(United Kingdow.) 482,400 Ja. & July Do Kd.1910-35 4 1103 4 /JneDec 4 | Dec. Gautemala.. 4 39°45 | 2:034,400 North London, Consols....|127 22 
; Ci. 3,517,600 Ja. & July Dolns.1910-35 4 105 4 jJa. Jly. none Hungarian 3,494,650 North Stafford., Con. ...... 98260 
Fm Am. Free eo Prices. 16200329 ~ & July 1938 3 10 1 \y 2 waai geen manten 4 96 97 | ose bakonsa girtseee: "3 « 
eS. }):000,000 Ap. & Oct.! Do Ins., 1947 24) 85 &7 jJa. Jly. ..  *LApl.iHungary,18953 , 80 83 outh-Eastern, Ord........ 94 
27, a 609) Metrop. Water Ril. 15,1934 oe } } oven oP. « ee Cape 1% dgs a} eo ; ~ SV ay “pee: Italian rt etl 6 116 13 | Tee _ - a Df. ae c. wot} He * 
936,638! Metrop. Con., 1929 .... 4 | 330,200 Jne. & Dee Do 1879......4 10 a. JI.;| «« *Dec. Yo 1862 Ma- Vo oO until6 is pe 4 72 
10 Bas 923 Do 37 BONER ic rcccuev 374,106 zee. & Dee Do BOR 65 xa 4 = : | suet , rome. Rail. 5 100 2 ata an ck" ; a as ic| eon 
51,855; Do 247 1919-49 . cate } 535,300'}Jne. & Dee Do 1917-23 .. 4 1 neDec .. ae Naan cas 5 102 22] aterloo tity, Ore t 
0 - London County, 1920 am 2,109,151 Jne. & Dee Do Inse., 1923 4 164 5 | Ine Dec * ae Do Sterling 4 6] 91.4 . 
92,000,000; _Do.... Men cadre 3,733,195 Jne. & Dec DoTus.Stk'83 4/106 @ |Apl Oct § | Sept. Mex. Int.Cons \ LixEs LEASED A? FIXED RENTALS. 
§18,500/Corp. of Loneon Debs.. 3/ ! 1,997.566 Ap. & Oct. DoCons. Ins. 4 102 3 Silver......5 | 513 22) ww r ; a ~ 
1,642,900 Deb. Stock, 1927-57 2) 11128067 Ja. & July Do Con. Ins. 34 975 8 / Qrtrly. Pur orDwg Do Ex. Cons. 5 1033 4. Name. Leasing Cos. Cl Pres 
1,000,000} Deb. Stock, 1923 . 3 | $5 95 |7,549,018 Feb.& Aug Do do 3 | 855 6} Ja. diy. .. .. |Niergna., 18864 78 80 } *|Birkenhead ............ L&ENW&GW 120 22 
1,000,000! Belfast, 1955 2,10. 2 |1,076,100 Feb.& Aug Ceylon Insebd 4 |110 12 | May x Pur orDwg Norwegian .. 3 85 87 | London and Blackwall ¢ 3t. Eastern bo xu 
3/650, 000 piranienks um Corp, 1946. 34/104 6 |2,450,000 My. & Nov Do Inscribed 3 | 93 395 |Fb.Aug Pur orDwg! Do 1888 ....3 | 8& 87 | Do44% Pref. ........ i ree 9 31 
2/000,000) Do do, 1947 . 3 | 95 97 {1,098,907 Feb. & Aug Jamaica Inse. 4 108 10 Apl Oct oe Do Bonds .. 34, 98:60 Nottm. & Grant. R.& C. Gt. ‘Northn. I: 7 is 
1,550,600) De 1926 . 2!) 76 80 | 346,700. Ja. & July Manitoba 1910 5 10 § Ja. Jly. .. Dec'96\Paraguay, 86 | 495 C! ; 
931,050 Blackburn Red. 1930 - 3 | 83 90 482,390 Feb. & Aug Maurits. In.1937 4.109 11 |Ja. Jly. Pur orbwg| Portuguese... 1 692 03} DEBENTURE Stocks. 
1,95?,596| Bradford, 1945 . 33:01 3 } 758,700 Mar. & Sep Natal 1919.... 44/103 7 |MarSep none .. |Russian, 1822 ; ui5 20 — . - ———— 
600,000! Bradford, 1954 Sc ucens eee 303,382: My. & Nov: Do Cons. Inse 4 108 10 |MayNv 14 preh’s' Do 1859 ....2 76 7S Pres Am. Name. “ Closng 
1,469,407| Brighton Cor, Red. 1946 3/10: 3 }5,026,444 Ap. & Oct. Do do 4 110 !2 Qrtrly. .. | Jan. | DoCons.R. ii. £ ___% Prices. 
1.737.810) Bristol, 19 0-0 3 9. 93 }5,714,917|Jne.& Dec Do Inscribed 34! +$:Ci | Bonds I. .. 4 | 935 42} 1,220,031|Barry .................. 3 | 91 93 
1,195,200 Cardiff Stock, 1935 ...... 34/1 0 3 [2,178,800 Ja. & July Nwfdilnd. 1941 34; 94 96 | Qrtrly. .. Jan. | Do doll ..4 933 4] 346,673; Brecon & Merthyr A.... 4 [101 3 
375,000 Cheltenham, 1971 ..e. 3 87 B9 | 320,000 Ja. & July Do In. 1913-38 4 i03 9 | Qrtrly. .. Jan. | DoIlIl...... 4  y2 05 556,498) Do B.... 4 | 93 96 
1,180,000; Croydon Corp, 1940-60 .. 3 | £9 $1 | 7,239,600 Ja. & July New 8. Wales, ‘Qrtrly... -. | Do” Rentes4 §8 91 | 0,434,291\Caledonian ............ 4 |123 25 
776,400| Derby, 1920-50 .......... 3. | 92 94 1905-10...... 4:1 3|/MayNv ‘15 *Aug.| Do(Nic. Rly. 4 | 43 95 1,533,300\Cardiff.................. 3 | 84 & 
500,000) Glasgow, 1925-40 ........ 2!| 79 81 | 1,686,300 Ja. & July Do Inscribed 4 103 i0 }IneDee .. | April | DoTranscau.3 | 78 81 544,440/ East Lond., 2nd ehg. A 4 {103 6 
614,258) Hastings, 1915-54 . 3} &7 8&9 | 16500000 Ap. & Oct.. Do Inscribed 34; 99100 } Qrtrly... , April) Do Bonds..345 | 82 85 250,000'_ Do Whitech. Ext. Gd. 25) €2 67 
1,190,016] Hudderstield, 1920 40.... 3 89 91 | 12826200 Mar. & Sep Do Inscribed 34, 98399//Apl Oct .. , June! Do Dvinsk & 723,333' Forth Bridge ... - 4 |138 26 
"600. 000! Hull Corp, Stock... 3) 102 4 | 12500006, Ap. & Oct. Do Ins., 1935 3 | 86 87} Vitebsk. 9¢ 92 | 2,296,123'Furness ... . 3 | 87 89 
750,000' Leeds Corp. Stock, 1927 2}) 76 78 | 266,300 Ja. & July N. Zealnd.1914 5 |108 10} Qrtrly. .. | Dee. San Luis .... “7 i01 2 | 4,:52,6C7 Glasgow & S st .... 4 [122 ¢ 
2,0€0,000' Do do ..-- 3| 9195 | 126,300 quartenty Do Cons...... 5 10C ! j)AplOct .. | *Aug. |S. PauloProvef 5! 9816 0,900,666/Great Central iiaetawens 44/133 35 
1,256,907, Leicester, 1934 .......-.. 3/101 3 |29150302\My. & No Do Inse. Stk. 4 105 § ja. Jly. .. July |ServianUnfd. 4 30 84 7,726,868|Great Hastern .......... 4 {120 22 
6,291,084, Liverpool Corp. Stack .. 31/103 10 | 5,161,167 Ja. & July Do do.... 34) 985 9 | Qrtrly. none) _..  Spanish47 Bds4 | 92 2:}:4,444,513\Great Northern ........ 3 | 93 95 
§,083,120 Manchester Red., 1941 .. 3.) 954 64 5,384,005 Ap. & Oct. Do do 19453 864 7,|Apl Oct ..  *JSan. \Swedish 18803! 97 ¢9 } 1,659,479 Great Western.......... 4% |12$ 26 
298,895 Middlesbrough. . ee. on Rs i0i | €39,400 My. & Nov Dashes (Prov) - |KO, Aug - —_ Do 18 .... 3 | 26 88 ye ytlt = rideudiadediadvactaae 2 rs a 
533,820 Newcastle red., 1936 . <n 2 he ks F etece 10: 3 jApl Oct .. PorD do Con 1864 5 90 92 | 2,963,945) chideddadanwenewcene 18% © 
184,660 Do Trredeema able...... 34.107 9 } 359,660 Ja. & July De 1919 baad ay 101 3 |Fb.Aug Dwg 1920 | Do (1906) 4 1,524,851} Do.......... atacaendes 23) 73 80 
2,946,722 Nottingham Corp. Stk.. 3) 9193 | 351,900.Ja. & July, Do 1912. . 5 10% 6 till 10 the n3h 100 2 4'8,914,487| Lancashire & Yorks .... 3 | 33 95 
1,075,070| Plymouth Red. 1942 .... 3! 891 | 654,000 Ja. & July! Do 1928...... 4 105 5 |AplOct 4 | ‘July |Turkish, 1891 814,000) Lomlon & Blackwall. ... 44/124 26 
§69,000, Portsmouth Corp. 1927.. 3! 101 3 | 520,000 Mar. & Sep Do Sg. Bds.1934 4 |103 5 Egyp. Trhte 4 105 6 | 1,306,239)London, Brighton, &c... 4 [121 23 
486,710! Reading Corp. Stock 3/105 7 \1,897,820 Ap. & Oct. Do Ins., 1937 3 | €6 8&8 |AplOct 1. *July | Do Bds, K.'T. 35/1023 | §.303,470] Do Perpetual ........ 44)137 39 
308,555 Southampton Cor, 1915-45 23) 82 | | 10267400 Ja. & July Que ens: and, ss | “yo 4 | Aug. lhe Z riority 4 | 98103 ee ne Chat., &c., Arb. $1130 = 
400,000' Stockton, 1922 .... ... 3! 88 90 1913-15. «2 1 z\Jan Jly .. < Yo Ln (1902) 4 92 97 5 ittenuneadcdeceuad | 
728,947 Swanse: uC orp. Stock .. 2//104 6 | 2,927,900 Ja. & July Do In. 1915 . 103 4 |MarSep .. -- | Do Unified 4 | 835 92}, $70,701 a. Kecenas es - 4 {113 15 
750,450! West Ham, 1929 . 3}) 29 91 |7,939,000 Ja. & July Do Ins., 1924 4 105 7, | MarSe “ae -- | DoConverted, 8,898,096; Lond. & N.-West 3 | 95 97 
1,931,472 Do 1045............006 3 8: 83 (3,616,034 Ja. & July) DoIns.1924-30 34 98 29 } | Series “B” 1,110,432) Lond. & 8. “West, A... 3} 9% 96 
845,890/ Wigan Corp. red., 1921. 3 | &6 88 | 2,000,000 Ja. & July Do do 1945 35/100 2 |MarSep .. | DoSeries “C" 3,103,881} Do Consolidated... ... 3 | 94 96 
§95,098) Wolverhampton Cor. 34,100 2 1,274,213 Ja. & July Do 1922-47 .. z &7 88 | ee “s aoa Do Series “ D’ 995,920 London, Tilbury, aa 4 |118 20 
’ 396,600 Ja. & July ~~, ganeetn, a ene laeeee : > Ce Bds. - 3 713 23! ae Metropolitan ecescccecs Silo : 
bjeet to Stamp Duty. ae ene eee } rtriy. dyly. PunPr Do ian Ges 64 oa One nceeessescceccece | Pp 
2002576 Britol 2: 34107 9 | 240,000 Sa. & July: Do1911-1920,. § 103 12 |Fb.Ang “Purchase |Veneguela N. | | 1,211'625| Metropolitan Dist. 222. 6 1183 36 
2,341,950) Leeds, Debs., 1! 327 4 . 4 108 10 oa _ oc po een oe . 4/16: 3] _Cons De be. 3 495 041 ee Mi a se Hevddndensadecdne 2s| 97 - 
6544) Doig . 34,102 4 (1,365,300 Ap. & Oct., Do 1916...... Ste Gio ee 19,841, CL Re 77 79 
1,066,544| | Do i927 1919-44 . 3, &7 29 (5,222,900 Ap. & Oct.) DoTns.1916-36 4 1Ci 3 * The drawings are yearly in the case }'5,617,526)North British .......... 3} 93595 
3,574.86?! Manchester 4 '128 30 \, 557,800 Ap. & Oct. Do Ins., 19244 105 7} of stocks to which asterisks are prefixed. | 23,148,03¢)North-Eastern.......... 3 | 94 96 
"974.947 Do19°S......cccceecoee 3 | 95 95 |2,517,800\Ja. & July Do do 1939 35, 99109 } In almost all other cases where there are 964,366) North London .......... 44,134 36 
3,568,628) Sheflicld, 1923 ..-....... 3 | 89 9F |, 839,500)Ja. & July Do do 1916-26 3 88 »9 drawings — are half-yearly. eee eee seeeeeeees 3 | 9: 35 
PRS ESM rant tae tk | glint gtr at on Cat | esa ers Pei & E 2 
Sr eae ters : ica debt since Oct , and by the , = > 4G 
CORPORATION BONDS, 436300). & July, Dols. 1920-40 31, 9€4 9] terms of the last arrangement the hond- | © MMO} Do do «sensor Sos 6 
: i as 422°593 Ma : ‘iE Se. T = ida 1 Ol © | holders revert to their original position 1,526,258' Taff Vale 221.222.1222! 31 9¢ 92 
(Colonial and Foreign.) 539°700 > hh — oo Rail. 4 101 3/ and are now entitled to interest at the esaseeeses Scie aaa 
s Z Closng oe Sey way Ln. 81 4 {101 2 | Ate of § per cent. | GUARANTEED SHARES AND Stocks. 
x Name. 2% Prices.| 567,100 Ap. & Oct. Do Ln.’ 82-3.. 4 100 2 2.131,104Caled 5 San 
a ds.) * 1095 S4 3,400,300 Ja. & July, Do Insc. Stk. 4 (10: 2} uledonian Cons. Guar. 2 
é Aneta Ci on Mabe 1934-1? *4 | 5,438/c00'Ap. & Oct. Do Inse. Stk. 4 [ICO 2 FOREIGN STOCKS, BONDS, &e| 2,325,000 Forth Bridge -......... & /138 20 
: "8 108 1¢ $000,000 Ap. & Oct., Do Inse. Stk. 4 1075 35) (Coupons payable abroad.) ae Furness Cons. Gtd. .... 4/107 9 
: = 1917 6 (5,000,000 Ja. & July Do Ln. of 1885 4 [CE 6), . Glasg -West. Gtd... 4 118 20 
: Auckland Has Ba., Deb eo ee is 5,000,000'Ja. & July Do Ins. 1921-6 35! 93 36 Divs. 2s Next Name. 9 Closng| 1,066, Great Central lst Pref. . ayia 27 
; Bloemfontein(€.of)+% Ins Stk. 1954, 99,02 (7,000,000 Ja. & July, Do 1923. 3}) 98,99 Due. gt Draw. “ Prices | 1,797.4 Do Rert Charge ...... 44 11@ 20 
4 Bombay (City of), Imp. Trust 2,107,000 Ja. & July Dolns.1911-26 4 101 3 Ja. Jly.).. | Dwegs. Arge eatipe Natl. i ‘ eee Gt. Kastern = = Cten. ; re 20 
ce veka 959 993,353 Ja. & July Wtn. Aust.Ins 4 107 9 Ce B"..7 | 4€4 721 4, o Consolidated. ..... 
aR P inte off Bonds * _ oe 1,876,000 Ap. & Oct. Do — do1931 4 1Ci 3 \Ja. Jly. .. .. \Aust.SilverRt 510C 2° 3,435,740,Gt. Northern Perp. Gtd. 4 (120 22 
4 Cape Town (C. of), Ins. Stk... ..1952'103 € |, 750.000 My & Nov. Do do 1915-35 34, 944 54! May Nv .. -- | Do Paper ..5 | 98200 } 7610, 978\Gt. Western Rent Chg. 5 {151 £5 
+ Ca ” Town Suburbs Muncipl : |3.750,000 My. & Nov Do 1915-35 ..3 | &6 &8 ‘Apl Oct, .. a Do Gold....4 100 2 |\7.908, 062) Do Consolidated Gtd. 5 /151 £3 
VO WVaterworke Ine Stk... 1977102 4 1,100,000 June. & Dec Do 1916-36 :.3 | e890 Ja.Jly. .. .. | Dutch Cts.ex. 2,596,012) Lancashire and Yorks .. 4 /120 2 
{ Ohristchnreh (City and Dis.) 1926 122 5 2,500,000 Ja. & July! Do 1927.....: 3 | 86 £6 trl French Rutes 3) 91101 | nT oe Soman io § 149 $1 
6 IChristn’alO af) Stor Loan..cog * |i > ae rtrly.| .. ad rench Rntes m01 | | Jons. Guaranteed 
$, Christn'a(C-of) Stor-Loan,.$00 | 10) > FOREIGN STOCKS, BONDS, &c. Greely. | 22 | Do RGR | G2t00 {16,100,406 London & NW Utd... 4 (122 24 
Do 3s, Pai os 1887 Fig a (C wapons payable in London.) - ree zie aX se 3| & 2 { 350000! — ‘, site alan _—s 
oko * 10] ; : 7 a. Jly.| .. aa 0 1890-4 ..3  &7 83 e istric idland | 
me. = = Me: Cons. Bas!'1908 = : “Divs. 4.3) Next ; ClosngeJ® Jly.).. | Pur ‘Italian, ex 25f5 104; 5 | _ Rent Charge........ i214 
Dughan (Boro of) Ine Stk. 1951-31102 3. Due. Ze Draw Name.» prices. Ja. JIy.) -. -- ‘Prussn. Con. 35 99101 | 1,250,000) | Do Perpetua Gia...) | $4 98 
tag gh ) "tae Stk. 1934 163 > dt Dec Nov. | Arg Re Ap] Oct Do 1891 ....3 | 87 83 /17,944,721| Midland Gu: i. Pref. ... 2) 74 76 
Greymth (N.%.) Har, Ba. Gtd. 1928!100 2 [| SR] NOM [ARCA lacy 5 | Qrtrly. 2 G8 Fund. A867” 104 3 | Leas. “heater thee 
Hatnilton (City of), Del 193410: 3 [en oan, 81... 6 ICL 3 | Qrtrly. | 2. .. | Do..........4 136 40 | 2,444,129) Do Con. No.1 ........ 4 18 26 
amilton (City of), Debs. 954 102 Qrtrly. | 7 ee | Do 1884 .... 5 106 1 - 8.466.903 N.-Kastern Cons. G 4 120 22 
Jol burg Mun. Inscribed Ja. Ji I DoN jJa. Jly .. (Virginia Fnad. 1 8,466,9 astern Cons. Guar. 2 
ee ee ee 33-41 72 ohm dec. | DoN Ct. Ry Coup Bnds. 2 95 10¢} $8,800 North Stafford, £20 paid 5 29 3) 
Stock aoe | Bee Ea | Ext. Gv. Bd. 5 /10C2 14 40,000 8.-Kast(Rd Ans)£10/6each | 28, 9! 
Lyttel N.Z.) Uarbour Bd.'1929/118 22° | MarSe ig ( \£ 2 >» 9 
uyttelton ( arbo it 82. MarSep | Sept. | Do tnt. Gold RAILWAYS. 984,300! Do Consolidated Gtd. 44:13¢ 32 



























4 
5 
4 
4 
4 
4 
4 
6 
4 Me Ibourne & Met. Bad. of Wks. =s | Loan...... 44, 96 98 
4°¢ Debs : 1921:100 2 AprOct =8 | Dec. | DoStrl Bads. 44, 95 98 ORDINARY SHARES AND StTocKa. 
4 Melbourne (City of), Deben Qrtrly.| 2 |P.rD.| DoExtrniLn 35 &¢} 14! 
tures ‘ 1915- 20-2101 3 Ja. Sly.) 22] June | Do 1886-7 .. 5 102 2), PresAm Wane Closng; 
5 Melbourne Harb. Trast Com. | Qrtrly. > | P.orD./ Fundg. Loan 5 ea i Prices 
Bonds . 19,08-9'102 4 | Gold Bonds 6 100 04 899, oy Do vies eicabane aiecans 19 20: 
4! Do do do, ..191/2-21,i01 3 Ja. Jly.! .. )Rly.Guar.Res4 | 924 23 95271 Do Pref. Ord. 47, ........,200 3 
4, Melbonrne Trams. Trust. Apr Oct To 1899 .... 4) 902 1 952, 156 Do Def. Ord. xenessh eee 
Debs. 191 4-14/104 6 AprOect! .. | Do Law3,6o0 4 SC j i | 5,787,827 Caledonian Ordin: wy aanas iS 14 
§ Mexico (C. of)5 % Sterl. Loan! * 10) 2 Ja. Jly., Sulspd |B. Ayres Wtr. 12,672,070, Do Pref. Con. Ord. ..... 774 8 
5 Montevideo (City of) Red. Bds.{ .. | 935 44 | S'ply & Dge § 101 3512,672,070, Do Def. Con. Ore. ..... 36: 75 
3 Montreal (C. of) Perm. Deb. 86 S8 | Qrtrly. | Brazil'n Gold "| 2,508,026 Do Def. Ord. No. 1..... 2 23 
4 Do 4% Stg. Cons. Deb, Stk. 1 932 107 9 bal ( Loan 1879.. 45 S2 94 500,000 Cardiff Pref. Ord.......... 102 
5 Napier Harbour Bonds ....../1920:10€ & JneDec =5 Do 83 Loan # $3 93 1,953,208 Central London Or £3 
6 New Plymouth Harb. Ba. 1909301 3 Apr Oct “—" |i Poieee .... 93 35 | 1,330,000 City and South London. 2 
6 Otago Harbour Board, 1881 .. 1921114 14 Apr Oct =P Do Bds. ‘89 . 4 &2, 3,230,799 Bast London Cons. ........ 5} 
5 Do Debentures seveceee/1921/105 7 |MarSep| is = || DoW.ofMinas 2,642,000 Furness, Con. Ord. ....... t6 
©). Do Con, Bonds ...<s.ccece. 1934/1065 7 \"? || Railway .. 5 9°; Gi 6,09 ,020 Glagow & S.W. Pref. Ord. > 43 
§ \Port Louis...... . *'101 3 ‘Fb Aug | Do 1895 . § c 6.09’,620) Deo Def Ord, 36 
3 Quehee (City of) Cons Reg July | .. | .. | Do Funding 5 1035 4,834,300 Great Central Pref. Ord. 34 
Stk. Red * | 6205 Fb. Aug) .. | Nov. |Bulgarian,'88 6 10C3 1, 4'234300| Do Deferred ............ zy 
4 Rand Water Board, Ins. Stk.) Ja. Jly.| .. | Nov. | DoStateMrt 15,362,880 Great kastern Ord... ..... 4 
iss. 85 % pd. .. ; 1935) 9S510C3 } ! | Bonds .... 6 1€64 23 1,063,654 Great North of Seotlaud .. 
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PREFERENCK SHARES AND STOCKS, WITR 
Divipgexvs CONTINGENT ON THE PROFITS 
OF EACH SKPARATE YEAR. 





x fey | 

696,760; Burry First ............ : ti 44 
EE ER a ieee dxnniiecsaxandee 115 17 
3,579,936 Caledonian, Pref. No. 1116 18 
YO SB OS ee = 
1,630,896} Do 1878 ..........ccce 

962,995} Dol884 .............. 
1,033,648; Do Convertible ...... 
1,300,750, Furness, Con. Pref. 

350,000; Do Pref. Stock A. * 
1,892,150 Glasgow and S.-W es Reng 
1,555,941) Do Pref. No. 2........ 
1,100,00€'Great Central, Prf 
1,000,000} Do 1872 .............. | 
1,080,000; De 1874 ...........00. 5 
1,500,000; Dol876 ..... . 5 
1,000,00€C; Do Corve rtible, ‘1875 " - § 1129 
1,380,000; Do Convertible’ 1881 . 5 i124 26 
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PREFERENCE SHARES AND STOCKS . — 
ND ¢ CF ‘AN SHARES N ONDS ME YAN 8 "Ro, Varn BIinw . . ’ 
DIVIDENDS CONTINGENT ON THE AMERICAN SHARES AND Bont AMERICAN STOCKS—Con. ForkiGN RAILWAYS—Con. 


? EACH SEP aa = Pr. Aint N . RediQl Pra jer. Am.) 3 
OF FAC PARATE YEAI 3.8 |Closng ume, Red Cl Pra. |". No. |/< Name. Cio-ng 
$ Prices 





resent - 
Present Closnz Presen Name, + 


Name Amount. 


887,000 Panama Subsy. Bds. 6 /1920/105 10 


£ 
*3,000,000 Pen. Con. Sk. Fa. Mt. 6 1905, .. 1,000,000 100 Mex. Sthrn. Ord. Stk. 6%) 55 69 


Amount. 
£ SHARES. £ 

500,000 G Ce »ref,, 1889 ) ee 1q. T 9,4 
1, 00.0 treat Central Pref., 1889 186°60 ca Sida. ....| 2 43 5 2,728,000 Do Eq. Trust .... 4 1914/100 6 |1:179,462 100 Do Debenture Stock 89 9} 


6 


~~ 


2,2 00 do 18 2 7 7 ; a4 
S'100/ 00 De toe Wee 5 | 67 69 805,200 Atlan. Ist Leased Line 2,797,000 Do Cons. Mort... 4 /1943116 15 | 277,500 100 Mogyana (Brazil) Deb 


a | 


RAI(LWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 


Rental Trust Stock .. 104 8 {19,467,000 Pennsyl. Co. Ist. Mt. 44 1921/111 


) 
11,866,708 Great East., Con. Pref 4 Bonds, 5% ........../103 § 
2 

























































































) Minn. Site, St Marie > "20,000, 10 Gt. W. of Brazil, L., Ord.) 14 144 229541 11 ‘Union of Lond.,L 100 | 1541365 7 


6 200001 10 Dog, Piel... 12, i BREWERIES & DISTILLERIES. 


& At. 1M. Gd. Bas, 


Do 2nd Equip Bonds 6 126 22° 


>> 
2 

~m 
o 


Do Perp. Deb, Stock > 306,250,100) Do 64 Debenture Stk.|134 36 








. } . Mis. Kan. & Tex.1M 990 105 7 i 

Do do do .... 4 : a } 1aQ) a0 09 266,000 100; Do6. Exten. Deb. Stk., .. .. > Closng 

po Tile of Gay DDatK 2 wee Rall’ of Mex, 1% °° © | g468;000 100 0) Guayaquil & Quito, 6 = — Prices 

$2 544,000 Movisobe &S Wii = 7 Mt 5 Prior Lien - 441926 108 iC 39385000100 0 . Mort. Bonds +, (162 ’, 

® 500'000\Mashonaland lst Mort. 5 ‘ 000 Do Ist Cons. Mt... 4 1961 85 67 |39585000/1000) | Do Railway | Bonds| 9Cz 15 /Stk 100 |Allsopp, 8., & Sons, Ord..../ 22 2 
"em ooo _ : = = a 2 4, 5 °“4'900'000 N. York & Putnam 100,000 10 Interoceanic of Mexico, Stk 100} Do Preference... 32 36 
ye } - “ st Aust. De 6 Ist Con. Mort .. 104 8 = oe 7 Prefa. Shares eS Stk 100 Do 447% Debenture Stock. 97 99 
80,000 | Do ond veneeersneee 4 100 .N.Y.CentG. Db.Crts 4 1965 ; 699, 88¢ 100 Do4/ Deb. Stock. ....| 94 6 |Stk 100 | Do3s, Deb. Stock........) 65 69 
pong ao a un Ww ick oe 5 «117 1 No.. oe . 341997 102 4 469,459 100 Do7,B Deb. a's s00 0 11113 } 10 10 |Barelay, Per'ins, & Co., L..) 84 8% 
SNL. Mid, det Mt. Dh. § Do Mich. “Cont $69,459/100) | Do Prior Lien, 57, |. ..|102 4 [Stk 100 | | Do 33% Deb. Stock........ 87 90 

N.Z., Mid. Iu. 1st Mt. I Collat. Gld. Bds. 34.1998 92 95 29892000)100 Italian 34 Rly. Bds.A&B) 70.72 | 24 24 Barrett's Brewery, &e. 0 4 


Ont. & Quebec Cap. Stk. 5 159 62 |12°927'009 WYO ee as 370,000 100' Do 5/ Debenture Stk.| 96 98 |Stk 100 . 5 
Se athe +20 ac (16,957,000 N.Y., Ont., & Wstrn .— 3 Stk.| 96 98 kK 100 Do 4 Mort. Deb.. . ....1113 15 
aeons + = ek... Se 40 Refund Mort 4 1992102 7 9,488,530 Sk Leopoldina, Shares...... 77 73 |Stk 100 Do 34 B Mort. Deb, Stk.) 85 91 
) St. Law & Ott. ist. Mort 4 ICL 7,283,000 Norfolk W.Gen. Mt 6 1931134 8 %477,850/Sk|_ Do Deb. Stock, 4% ....| 94 5 | 10/10 |Bristol Brewery, (Ord, ... 293 
Temiscouata lst Mt. Db. 5 45 4 4 
719,000 Toronto, Grey& Bruv K! 
of Can. 8ter. Bds.istMt 
000 Wellington & Ma iW 


30, 000 10|Manila 7% Cum. Pref....| 4% Z| 10 | 10 Chicago Breweries.......... 45 5 
150,000/100) DoS Ist Mort. .... .101 3 Stk 100 |City of Lon. Brewery L. Ord 64 69 
» | 285,000100; Do Prior Lien, 6% ....109 11 {Stk 100) Do 5% Preference 92 95 


300,000 100! Do do “B”  .. (104 6 | 10. 10 |Daniell&Sons’Brew’s. L.Ord! 44 4 


Io 1st Con. Mort. 4 1996103 5 49,000, 20\Lima, Limited . + 354] 10) 10 | Georges & Co., LL6% Pref, 15414 

De Imp.& Ex. Bds. 6 1934132 36 

N. Pac. G. North. 4 (1906-21105 7 

N. Pac. Prior Lien 4 1997107 ‘ 
Do Gen 7. : 3 2047| 79 


~ 





~ 
. 





rid 


| 400,000 Do do heb ntures ..5 10: 3 | ore 730,000/100) | Do 6% Debs......... .. 118 20 | 10 10 |Distillers, Limited, Shares 163274 





9 67,607 Alabama G.S.A. 6%Prf. 10 | 123 3 | 9,900,000 Do Gold Bonds .. 45:1913)106 10 , 600,000) 10 Midland Uruguay (L.) ..) 15 17 
v 420 af 15,996,900 Ibo GirardTrst. G. 35.1916 10¢ 1,691,500/100 Moseow-Jaroslaw.gtd §° 3 9 
1' 365,000 ) 00) zi} ; 3 ) Jt sirardTt *. 531916100 5 3 , W-Jaroslaw,gtd.5" 102 
San 000 a Paless ea Atchison, Topeka, &c. 100 | 92 24} %563,000 Phil. & Read. Ext. a 2,909,000'100 Mecow-Windau-it) bitisk 4 
12,419 52 . Northern Perp. Prf. 4 117 1 Do Pref. .... .-. 100 5 83 mp... 4 1947105 9 ono, auar. 47% ... .. 90 93 
11 849, | it. Northern Peip prt. é 149 =9 ) Baltimore and Ohio 100 , 18, 786,000 Pitts. Cin. &.G. Bas. 44 1942112 le 21,437 20. Namur & Liege) By the 
gt ee 2 oe ae Set i pie + ro 4 Stock 100 994 90; }66,252,000 Reading Co. & Phil. gtd. 14f. pan. ) Belgis 
25,400.9 «ue, & York. Con. Pref. 3 § } I 1, Prt bd 2 t e1an, 124 3 
: ¢ oC finn Beet 6 84k a Chesapeake and Ohio 100 | 58? 9 and Reading Gld. 8,039 20 Pox. 6% pref. | Govuit.| ogtox* 
6,190,315 L., B. & S.C. Con Pr ef. 5 144 46 peak n i $ 9 ; \ 28 2 
2'882'000 Do 2nd Consolidated § 143 4 0 Chie. Great Western .. 100 | 215 2 (66 agp Bonds, 1997 ...... 4 1997104 6 | 110,007 10 Nitrate Railways, Liw | 16° 4 
7:727 365 Lond., Chat. & Oy. Arb, 33.98 1 Do Preferred “A” _. 100 | 78 82 - = 000 “ — is & x. . ba in. : 1951 55,593 1 Do — dCon, ....| U4u} 
r : » 2A oO bepture 1 1) 93 )00 St Louis&S t 1989 to Deferred Con ow 
23 690 ean London KN tern... 4 '120 22 ( cite Nil, and St. Paui 100 126 7 | 8,000,000 St. Louis Bdg.1stMt 7 1929 ,295,800 100 Do Ist Mort, Bonde: 5 7" 
3'944°901 London & 8.1 4119 21 Do 7” Preferred 190 1S0 200 19,533,000 St. Paul, Minn., and 40,000, 10 N.-K. of Urnguay,L.,Ord, 14 "43 
1.9998 " do 1884 “4119 2 Cieve ittshg. Gtd.7% 50 | 91.95 Mani. Cons. Mort, 44 1933 114 16 40,000) 10 Do7/, Pret rrr 115" 
1,999,836 Do do 1884 4 119 21 &Pi 20 . shes 2 1 vo ose] sal 
6 121, Pe Ms teat eaeeiog Den. & Rio Gnd.Cm.Stk. 100 | 35% 64 16,900,000 San Antonio & Aran. 583,640 100 N.-W. of Uruguay, L.,6 
204, London, Tilbury, Ke... 4 115 18 Do 5% Preference.... 100 $1 Pass .... 4 1943! 92 94 act Ist pref., &e. ... 28 30 
Yen Metropolitan Pref “3g 101 3 Erie Railroad Southern Pacific. 41989 .. .. 293,081 100 Do 5” 2nd Preference| 14 15 
1110 Maia 2150 10} Do Ist Pref 00 Sth. Pacifie ofCal. 1st » aartone |! 100 Doé. Deb. Ste ae &e | 03 § 
500,000. Do Convertible Pref " 34302 4 Do 2nd. Pre f. 744 § Cons, Mort. 6 (190 5-37/106 11 2,896,436 20 Northern of Franee, 3) 18419 
{ 750,00 Do (2nd Issue) | hae INinois Central. . 100 |1855 65 )4141 )Sonthrn. Rly. 1stCon 5 1994120 25 |, 445977 20 Ottoman(Smyr, to Aidinj| 18319 
i Met. District 15 | 8h 8 Do 4% Lsd. Line Stk. 100 105 1¢ | 4,500,000 Do KF. Tennessee... 5 1938) .. 1,668,910/100 Dot ist Deb. Stk., Red 10 
Midland Perp. Pref. .... 22° 73 75 Louisville & Nashville 100 158 9 | 7,000,000 Term. Rd. Assn.ofSt. 1,241,970100  Do5/, 2nd Do ......../108 7 
North Brit. Con. No. 2.. 4 1141 ) Mexican Central, L. LOO | 284 So Ln ncn nants Louis 50-yr, IstMt. 44 1939)110 14 |5.174,780 100 Ottoman of Anxtolia, 
| Do E. and G. Pref. .. 45128 3 0 Missouri, Kan. & Texas 100 544 4 22,059, 00( mans & Pacific lst a A Red. 5 : 65 90 
Do Conv. Pref. 1874 .. 5 138 4 0,063,600 National of Mexico Pf. 100 | 38 40 ie ort . . 5 2000)123 28 [494,900 100 Ottoman, Smyrna, and 
Do Tred. Pref. 1875 1. 34.128 20 | 152250000 N. York Cen. Div. vay 100000000 Union Pacitic1stRi =e Cassaba Rly. & Ext. 4/1 95 98 
Do Conv. Pref. 10/5 44128 3 in London 4s 13d... 100 155. 6 |, & Lynd. Gravut Bds. 4 1947/1079 9,000) 10 Rie Claro 8S, Pauio......) 25 7 
: ee een. a 24 on au Seek Cink 2 100 | 55Z 257,000 DolstLienCon. 4 (190 6-11/138 4 600,000 100 Po 5% Deb. Stock 164 9 
605 Do Conv. Pf. Stk. 1879 113,982 New k, Ont., &e. 0.1 55% 64 /87.257,000  DolstLienCon, 4 ( 11)1: 0,000 St woe (124 26 
s Do Deo .... a )00 Norfolk & West om. 1 874 8 21250 00 West Shore Guar... 4 2361/108 13 38 ) 10 Royal Sardinian .. 14515 
one 7 lo Co ref ‘ do Adjust. Pref,, 4% 1 oy 6 =(11,618,000 Wheeling& LakeErie 4 1949) 92 95 $8,505 10 Do Preference 15 18 
6.7 ] n. Pref ase 1 ( ’ U mal 44079 9 Do A3 15 154 
1,251,357, Do Cy ae 4 0 Peunsylvania .. 3 50 | 744 43 4,079 2 oAS 14 15 
pee ee ; eee : ’ Se Chi j 3 7 35,2454,20 DoB = 
13,611,623) North-Ea * Pref. .. 4/119 22 6 Pitts. I W ayn & Chic £ STERLING Bonps, &e. an 2 0 14 15 
700,000 N London 45 (max. 5) 5 127 29 7 Penns 100 184 && 134,006 Alabama Gt. Sthrn. 6 1906)100 3. {!,811,977 100 Royal Trans Afri Ist 
250,000, Do1875 ... 11123 ¢ .Com...... 50 3 curiae ono: Mort..... 5 19271107 242.800 Mort. Bond ¢2 $5 
x 042 Staffords ates a 748,850 Ala., N O-Tex.&e. Db 19401113 15 ,800 100 Salvador Pi rity Db. 10; 3 
ay —— waa a ee - 1,048,390 To ant Dehens. .. 19401108 0 |, 659.100/100. Do ait. Debs *Vo9 3 
| 2,172,580 S.-Eastern Con. Pref... 27 t Prf. 100 a "a3 oe tees ay Lea 1910/1215 18 ears a San Paulo (Braz.) fs 205 § 
2640.82 Do Preference... oe 1 33 2 Pref. Stk. 1 05,200 AtlanticlstLesd. Ln. 790,000 100 = Do Si. Debenture Stk 7 
719.175 Do Vest Fras Stk. 4 114 i. 0 Tunnel Rai l. of S. Louis 100 1 Rt. Trst.,4/4Mt.Db 4 By be 728,196 20 South Austrian 43 
}] 2,133,277 Taff Vale Pref. Stock -4 115 1? ) Southern Pacific ...... 100 | 715 3} 1,053,200 TlinoisCen. Bonds 2 |5,112,288) 20) Do Oblig. Red. 3 ‘ 
119900000 Southern Railway 100 , 37 5 0 Do lst Mort. - 95 6 10 , o 944 2 Deo 1871 (Series 2 
| InpIAN RaILways. 60,000, 0¢ Do Prtd. .. : 100 iS )Mexican Int. Rird. 44 .. /100 3 {4578195 20.8. Italian Oblix. I 7 , 
{ 1,500,000 Assam-Bengal } Union Pacific Com.... 100 1363 74 Pennsyly. Gen. Mrt. 6 1910'110 12 o¥,000 S. Brazil R.G.doSal7.8h 
| 95, 000 Barsi Light, £10 j Ee Do Pref : oa 100 5 94 Do Con. Sk. Fd. Mt. 6 1905 1,007,998 10 Do ¢ Deb. Stock yi 
| 2,750,000. Bengal & N.-West 125° (28,090,000 Wabash, &e., Com .... 100 | 23° 4 |. 00 Do Cons, Mort, .. 341945100 2 |, 120,000 6 Taltal, L., Ordinary a 7% 
"100,000 Be Cantral.. * 124,000,000 Do Preference 100 | $34 45 34999,000 Phil. & ErieGen. Mt. 6 1920125 30 1,420,600 100 United of the Havana 
|| one mcr c 26'500000 Do“ B’ Deb. Certs.. .. | 77-79 | 1,399,800 Phil. & Read. Gen. sess: Consol. Irr. Db.8tk 5/120 2 
400,000 Bengal O95 BONDS Red Consd. Mortgage 6 1911110 15 [4,241,006 20 W. of France Obg. Rd.3/) 18418} 
3,0 ), 0 Beng: re 1.750.000 Alab. Gt. Sth. 1 Mt. 6 1908104 § 3,000,000 St. Paul, Minn., and 1,000,000 100 Wstn. of Buenos Ayres 
1, See” , rf > « | 5389000 Allechany Valley Mani. Mtg. Serip 4 1940104 ¢ Mort. Bonds 5 . 1115 17 
Vat iM eee 1 : 1049 1n4 
7,550, Bom., ! ,ke., Gtd. 150 55 Gn. Mort 4 1942 104 * Curre r 
2,000,000 Burma Limited > | 148155000 Atchsn, Top., San Fe Forgicn R va vA BANKS AND DISCOUNT COS. 
000 ‘ma, Lin L..-.-.2. |108 1 a arts. 4 1005106 7 SOREIGN RAILWA ; 
800,000 Dethi, Umbalin and K. | 145 48 |g, Gen. M rer ee tenes 0S 3 - Shrs, Div Name. Shr Pa,| Clsng 
300,000 Do Deb. .......... 4 7 J0-yI ( tT. 4 1yJ0 203 Pr. Am. . { Prics, 
41,914 Eastern Bengs 9] 1 2 int aad D 4 1948 S95 99 or No. & Name. African Bk. Co — 
' 74,% Do“ B” Aunuit ¢ ( Ohio Prior 64 Anglo-Austrian . 
242 4 » Debenture : ien Bonds .... 34 1925 98 1206 . ate c alae ei. dates 
120" nt - in Ann ’ re be 22 ly %3,000 Do50-yrCorp. Bds. “1948 105. 7 1,846,880/100 Antofagas (Chili) & Boliv 210 1: 19 Anglo-Caifor. 1 
r gy n. A LI90 * el 2 |13'600'000 Do Sth. West. Div. 35 1925. 9§ 1,¢ ] Be Bebentave 7: } 12 Angk gyptu., L 
624,900 » Annuity B..... 222 63 |on'000' Do Pitts. Lake Erie 4 1941 100 Argntne. G. Wt.Ord.Stk 7} Anglo-Foreign, 1, 
2,436,000 Ann. Cap.Gtd ere i } Can. Stl tae Mt 5 f l Dos ican eel Stock : Bank of Africa, 1, 
S ». pro 14 h. Sthrn., ist. ° . . ; . > uk. of naket' ant 
¢ Di Dlacs Eee 45 az |3s 000 Cen. of N.J.,Gn. Mt. § i Do 4, Deb, Stock " a, = one artis 
Do Ir 1. Deb. Sth : 00 Cent. Pac. lst Mort. 4 1 Do 2nd Deb, Stock. . 6 OR America 50 | 50 
oe a oe + 36 |56'868'000 Chesaperke & Ohio 2 Bilbao R. & Cant. RL, L - .BEsI = Afrea 1 ' A 
. oO. i Oy 4 gO OV af dh eet iaea c Solivar 5 Pref ¢ ink oO gypt. 25 12 354 64 
G. In eg cos . goo (al an ae tte » Bd 4 ) Brazil Great Southern 6 Bk of M: Pith s 10 11512 
Do ii = » PETG. jAUS au Chic. & N. W t Deb 5 B. Ayres Gt. Southn., L 10 |B. of : 5. Wales 20, 20 |$33 4 
> n. ae -+ 811-57 6 1 | +95697000 Chic. Burl. & Qu : Do Pr ference : : 4 "Sa Zeal md 64) 3 64 3 
Do Del aan ans 4 ‘| oi ¢ Bonds 4 et Deb, Stock |. 4 BI po ge eres Stk 100 102 4 
RAL T. daeA oo etd gen ON Chicavo. Mil. 0B. Ayres & Pac, Ord, Stk 64 Bk. of Roumania 6 | 6 | 748 
| Ind. Mid. i Gtd. 4% | 1,000,000 { ~ rey ES iat: Do 5 ai Pref........ 6 Bank of Tarapaca 
ad, oe is profits .. 4 {102 : Do Chic. & P. 1st ME Do 57% 2nd Pref. ..... and Argentina 10 | 5 | 74 3 
PERATAS UG: 56s vccenses 5 [124 28 ech parsed gta lg Do 4/7 Deb. Stock 15 |Barelay and Co, 20 8 264262 
999,96 t Do Wiscousin and . = od 4 
i 590'000 14 Minn. lst. Mor Do 447, 2nd... Brit oa 29/10 i44 3 
OU. . ** t sae anaes  - B. Ayres & R. Ord ‘Stk 7 Canadn Bk of Com $50 1350 17 18 
9500.0 ce : Pe 1e% ; 2 « ermul. Mor J t i ; ; 
| STLOST +hilkund a eal es. om Ge 876.00 De Gen Mt Mow ; Do Def, Stock ‘ 18 |Cap, & Counties... 50 33 39 
e € 116,555,000 Chic, St Lou. & N.O. 5 Do 7%, Pref, Shares. . Chartd. of India on ec. 
Atle 2¢ [59,302,000 Chic. R. I. & Pa Do Cons. 7% Prf. Stock /165 67 _ | Austl., & China’ 20 | 20 |865 74 
000 Taj 2 | Gen: Mort : 4 Do 4/ Deb. Stock ..../] ] Colonia! seveeen. 20) 6 | OF 7h 
Sti 5 000 Cleveland Cinn. &e Do 6. Cent. Deb. Stk 6 a Bk of La n., L = 10 12 13 
2 Sth carer an aaa anne Bo 4 do ps mg Kn&Shan 284) 28492 3 
| D bh. St 4 107 10 | 94750,00 Di et Do 35 do 7 tmpert. Ovtoman 20 | 10 \144 
Sth Pani B22 SS Ge | 8.946.000 Colorado Mia. ist: + 4 3. Ayres & Val Transdne eens oe Pee Oe 
| Do Red. Deb. Stock .. 34] 93 ¢ 0 Den. & R.G, Ist Con. Kly., I4., 7. Pref ‘ fonian,,. Limited a) Oe 
i = oem te 1D a ek .. ¢ 3 rare. B. Ayres Western, ord.. yt ee ae. L. 50 8 314513 
Nizam’s State—Guar. . 27 Mort. 0 .--eeee BY Pr 25 Lon. & Braziln. 1. 20 | 10 (224 23 
; 4 103 -& Do Imp. Mort. .. Dod”, Pr on'llon &C yon lone aE 
| Do Real We OM...-. SiS F Det.G.H.& Mil. Bds. 6 Do 4? Deis, Stock | 0 20 jLon. & County, Li 80 | 80 iste & 
™ oO ; F‘ iia pers . {02 4 No Gon. Morteare 6 0'100 Campo & Crngola, g., 54 _ _ & nen 20 | 10 lu 12 
| West of India zSe, LUy 4 Miwa... % | 70, 10'Cent. Uruguay East Ext } 3 ; son, & Prov. ta 10 | 5 |2i, 2 
1] Do Debenture si eit 2 eee ene an on co "4 199 | Do 5% Deb, Stock ... 810 \°2 19 Lon. & ER Plate, L, 25 | 15 |545 54 
' 3RITISH POSSESSIONS 3699 £ io (N.Y. Erie& W.) 7 192 100,001 10/Cent Uruguay N. Ext... 74 |,90,000 16 |Lon, & 8.-Wst ,L 50 | 20 |70 1 
£ Britisn | ESS! 3,699, Do(N.Y.Erie&W.) 7 192 13] : \ : 
{ [350,000 Atlantic & Nth. W 4,756,000 Galvt. & Iarrisl Mt. 6 1910107 ii 501 Do §; Deb, Stock 577102 «& | 80,000 co & “ L100 | 20 55 7 
{ 990,000 Atlantic & Nth. Westh. — 4455.000 Grane Panides- ant ( 1 ( yo Urugy of M. Vid. L! gg So WU 10 (Lon. Bk. of Mex 
| Gta. Ist Mt. Bonds .. 6 (118 20 | 479000 Grand, Rape Mort. 45 1991 111 16 | 983,018 100, Do Per. 6, Deb. Stl. -\134 36 !o49 009 ag Sohimetigns #10 | 8 ; 
525,130 Buffalo & Huron £10 h.53 13! 15,000,000 TI]. Cen, Gold Bonds 4° 1982 108 10 |1,000,000100| Do 4% West Ext. Dbs.| 85 87 240,000 18 Lon. City & Mid. 60 | 125/483 95 
297,600; Do Ist Mt. Perp, Bus. 5) 157 9 |94'679 “Do Gold Bonds 4 1953107 9 000100! Do 6” 2nd Deb, Stock 1¢2 4 |120,000 11 \Lon. Jt. Stk., L100 | 15 6 
466,158 Do Bonas, 2nd Mo - 5137 9 \ya'2 ne tinal alia Div 1952 , 250 20 Cond. d Eu, L., Ord. ... 12! oe 5 |Merchant, Ltd. . 9/4/2 % 
1,121,700 Cal.&E dmontn.1 Mt 6 1107 9 |4;"a00’ wire Sch we Son 10 Do Debs. § 7° 100,000 133 Metrop. of Eng 
tee f+ 1,700, nd. & ic. Ist. Mt. 1908 . ’ 100 e D4 7 
1,108,600 Canadian Northern .... $5102 4. |39'990/00 eS oo pes 6,004 100 Cordoba and Rosario Pf| $0 92 & Wales........ 50} 5 (15 14 
| Pate” —— in Pac. $1 0 Shs. 3 17 . p lst Mort 3 1950 72 75 710,000 10 Dod Is t Deb. Stock..! 96 8 2 na 14 + teeeececees = 8 1. yl2t 
,178,08 yo Non-cum. Pref. .. 4 106473 A ANN AN Rt may pate “ey 907 109 4 529,827 100 Do 6 ‘ do 107 9 Dy Gan i D  eusepuowes 0 24) 54 6 
: ) 00 Lake Shore & Mich. 3 1997 102 4 d 2nd 107 5 : < 
7,191,500 Do Ist Mrt. Bon . 1103113 |15'99),000 Lehict Saw old 560,000 100:Cordoba “ ‘ent. (.), Pref.'134 6 {199,000 11 National ...... 50 | 10 \23 4 
21023,500, Do$0 Vr. Lind. Gt. ds, 35 101° 3° | 00000 Lehigh Valley Gol a 19 14 |, $00,000 100) Do 5 Deb... 118 20 {220.000 24/4\N. of Mexico ... ..100)9100157 40 
} 1,070,200 Do Inscribed ........ 3310 2 liq pag 990 Do Ter. Gd 5 1941113 18 |1:972,985 100 Do4/Deb. Gent. N/Sec.| 93 5 {100,000 12 |Nat. of N. Zea., L, 74) 24) Sk 8 
| 16,922,505, Do Consolidated Deb. 4 1092102 "3'610.000 Long Isld. “Gla. Bas. 8 93li1]3 12 |3083-989'100|_ Do Income Deb. Stock| 73; 43 |110.000 8 Natl. B.ofS. Africa 10 | 19 |16 27. 
| 750,000 Do Algoma Br stMo 117 1 Louis. & Nash. Bas. 6 1020 122 ae 179,993 10 Costa Rica paiastooseat. Hane ‘ 10 |National Disco’nt 25 | 6 | 9 9 
+ 165,000 Demerara Orig. Stock .. 3 17 20 | 'Q40’000 “Do Snkg. Fd. Bids. 6 1910101 & | 699:000)100|_ Do Ist Mort. Debs., 67,1105 7 0 1000 17 Nat. Pro.ofEng. L. 75 | 105 4€5 '4 
| 115,000 Do Perpetual Pref.... 7  &7 89 | c'aqn'ang Do 1st. Mort Bas. eS 90,000, 10 Cuban Central Ord......! 65 7 ras 17 Do os -- 60 | 12/48 9 
| 60,000 Emu Bay & Mt. Bischolf Pe hee ee veh & so & laazniatn ze 10€,000! 10 Do 54% Cum. Pref. ....! 11512 |100,000 eta North-Eastern .. 20} 6 |14 15 
N.O M. Div. 6 1920 13( 112 | 
130,900 Do Irred. Deb. Stock... 45 9 Do Coll. Trust... 8 1931 112 17 ) 820,000|100| Do 447 Mort. Debs. -.:/105 7 | 85-425) 20 |Parr's. .... 100 | 20 |8¢4 7% 
| 22,475,985 G.'Trnk. of Can.Con. Stk. Do Unified... 4 1940107 4 |, 668:000|100|/ Rast Argentine, L., Stk.| 92 4 | 61,941 17 Stand of 8. Afr., 1 100 | 25 |80 82 
| 2 DoGuaranteed ...... 4 Manh sttan Con "4 1990 104 2 \1,559,585/100| Entre Rios Ord. ........ 405 14} 60,000 10 |Un. of Austr., I 75 | 25 )475 8 
Do Ist Pref. Stock....5 154 high awtsones tm 1911, 83 4 |1:649,550)100 Do 5/ Pref. Stock ....| 93 5 600,000 4) DolIns.Stk.Dpts Stk/100 |101 3 
: Mexican Cent....... 4 1911) 85 4 ¥ 000 : : 
po _ do Sake 351 ” Do Inc, Bond 1939 25 6 |1+742,200 100 Grand Russian4 {Nic Bas! a0 93 |150,000 11 |Union Discount..! 10 | 5 | 14113 
jo 3rd do .. co 0 
ah 631,000 Oregn &C . 1 Mort. ches ; aes, 
ES 5 1927108 12 2,254,720'100 Mexican, Limit. ...-. | 225 4 |Stk 100 Guinness, A., Son & Co., L., 
Sere 11,000,000 Oregon | Short Line. 41 97 a 2,554,100 100! Do lst Preference 8%. 1359164 MNES cvcsiconnnenee 550 70 |} 


,290 Atlan. & Lawrence Shra << 9 4, “ . **_ 1,011,960|100! Do 2nd do 6%.......... 464 74 |Stk 100! Do 6% Preference ........ 164 69 


! 
{ 
1] 
it 
1} 
1| 
i 
i 
1 ‘3 
| ; = 17,451,0( 
| 00,000 N. of 8S. A. RepublicGrd 4 1 62.273.000 Do 1 1998 93 95 35,000) 10, La Guaira & Caracas....| 6% 74|Stk 100 |Bass, Ratcliff 8” Preference 113 22 
‘ 
} 
| 
| Shares. 4 } 
Sa 
| $29252. 090 Minneapolis St. Paul,&e 4 1105 ¢ * Currency. 2,000,000'100' Do6% Perp. Deb. Stk.\142 4 ‘Stk 100, Do5,/ Debenture Stock ...113 15 
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“BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN,, LAND, & INVEST. —Con. MINES.—Con. 





- Nosng Closng ; Closn: 
eid! Name. oe Shr Pd. Name. Closng Shr Pd. Name Gioens | Shr Pd. Name. Prices 
igson’s Kingston Brew, L) 32104; 7) 7 Devas, Routledge & Co., L.. 64 6% 20. 5 |Trust_and Loan of Canada’ 5 | 10 io Ooregum Gold, L., Def. Ord.) t81lrs 
} 100 “— Debentures, ..... .98 100 |} 10 10 Eastmans .... z 78 7R! 20 3 Do New 23 34 10/} 10 Do 10% Min. Pref. lé& 
34 100 Ind, Coope & Co., Live 7: ,10 10 54: 54 2) Trustees,Exors.,&c., Corp.,L 5| 5 Rio Tinto L........ ail 
Bt Deb. Stock. . 94.97 3 3 E.C. Powder, Limited .... i. 54 Stk 100 | Do 4% Irred. Debs....... . 106 5| Do5S% Cum. Pref. ........ 65 
10 
1 
1 





Dos Cum. Pref 0.2125 13k 


me 
oO. wo 


5 
) ewe Limited ....| 15.16 } 10 Fley Bros., Limited ...... 12324} 10 5 Union Discount of Lond., L’ .. .. 100 100) Do4/ 1st Mort. Bords.. “100 i 
25 | 17 Lion Brewery, I 5 Sheba Gold, Limited ..... ; 
Simmer and Jack Proprty. i 18 
Th: arsis Sulpt hur & Copper, L 6 ‘ 
Transvaal Goldfields, E 


10;| 6 Do | ees 43 54/1 English Se wing ¢ Jotton, Ord. 4? . 20 25 Van Diemen’s Land ........' 19 20 
20 | 20 Do Perp. 6 Preference ,.| 20 22 / e 
10 | 10 Manchester Brew'ry, L., Ord) 14 24 3tk 100) Do 4% Ist Mort. Deb. Stk 93°95 FINANCIAL—TRUSTS. 
10 | 10 Do7 Preference ...-.... 6 % 1 1 Field (J.C. and J.), L..... § Z\- - ere —< 
10 | 10 Meux’s, Limited . ea eae ! ; Do7 % Cun. Pref. 1g Stk 100 |Alliance Investment, Pref., 94 37 
% 
1 3 


DoS % Cum. Pref.... 


tt DO 
ir Dee 


9 ae eee te ; ome ae PEE ¥en Ryn M. Estate, 1, 3 At 
eb. Sto ©0 94 &DDbI Stk 100 American Invs rust Pref..115 1 vassau (Gold Coast) Mng.L' 1 1 
Btk 100 | Do 4% Deb. Stock red. ro bY, Gum, Pref jeA.oee Stk 100 | Do Deferred ....... "126 29 SS ee ae 


; 
| Nalder & Collyer’s, L., Ord, 31 33 1 11% Stk 10 29 | 

10 10 Newcastle Breweries, Ord... 124135 Stk 100 Do4“ Ist Mort, Deb. Stk. cC_ 2° Stk 100 |Army & Navy Invst., L. Pf. me 8 SHIPPING. 

4. 4 New Westminster Brewy.,L) 4 44 16 11 Fore Street Warehouse, L 4} dy SUK 100 Do oe ferred . . 11d 16 


4) 4. Do6% Preference . 1 1 Fordham, W. B. & Sons, Li 4 2(Stk 100 | Do 4% Debe nture Stock .. 102 5 | 20 | 16 |African Steam Ship dukes 12 14 

0 Northmptn.Brew'ry, L., Ord) 1 oo ae © iets 

10 10 Do P ref rence 7 a i Stk 100 General Hydraulic Power, L123 28 /Stk 100 | Do Deferred .... .. 85 67 | 124) 125 Amazon Steam Navigation! 10 104 
7 


+ 

4 

3 4 sey 1c : 

0.2? (‘Stk 100 Goldsbrongh, Mort, & Co., L Stk 100 | Do4% Debenture Stock .. 18 16 | 20| 20 \Cunard Steam Shipping, L) 22#134 
9 z 

ei 

7 






} 15 94 Foster, Porter, and Co., L. @4 94 Stk 100 Ba inke rs’ Invest. Trust, Prf. 108 10 | 20 | 20 Do Fully Paid. 


©1100 DoS % Debenture stock ../1 
. M0 Showell's Brewery, L., Ord 
16 10 Do7 Preference ....... 4 
90 \ 13 Smith, Garrett, & Co., L. Ord) 1 
20/20. Do Do Preference 16 


» 34 A Deb. Stock |.......... 77 82 (Stk 100 |British Invest. Trust Pref. . 122 15 | 20 | 10 a a ee oe a? 64 
$75)Stk 100 Do B Deb. Stoes 65 7¢ (Stk 100| Do Deferred ............. 17377 | 1] 1 Furness, Withy, and Co.....' 13 14 
9 }10 10 Gordon Hotels, Ord 


se eceees 74 Stk 100 _Do4 Debenture Stock ..:C3_ 6 |10)10! Do5% Cum. Pref..... 10422 
; Stk 100 | Fore ign, Amer. & Gen. Prf.115 15 | 745) 74 General Steam Navig: ation. 54 5? 
{124 Stk 100 | Do Deferred... 9167 | 8| 8| D6y Prefer nce ........ 
657 Stk 100 Dos Perp Dr b. Stock .. 106 9 Stk |100 Do 4% Deb. Stock ........ 38 1C0 
1 [mperiat Tobacco Co., Pref %&% Stk 100 For. & Col. Goy, Trst. L., Pf 123 23 | 10 | 10 Leyland (Fredk.) and Co., L 
100, Do4,% Deb. Stock .. 167 9 Stk 100) Do Deferred ........ 22327 | | A” eas 445 
L., Pf 114 18 


peau: 

1 Harrod’s Stores, L., Ord. 7 3 
African Breweries, Ord..) 24 2 10 Henry (A.andS. and Co,),L. li 
f 

1 


i") 
1 
1 1 ~ DoS Pref. {Pls 
1 
1 





5 Home & Col. Stores, L, Pret 


Threlfall’s Brewery, L., Ord 33 33 
Do Preference.... a” lg la 
10 10 United Ste ites Brewing rieal oe 
10 | 10 Walker (P. W. ng oo Das 1051] 

100 ‘Watney, Combe, Reid & Co., 

- Limited, Ordinary......, £9 €2 

Stk 190 Do Deferred Ordinary .... 24 26 

Stk 100 DoS% un Ist Pref.......' 95 96 

Stk 100. Do3s'% 1st Deb.... Bb 86 1 Lipton, Limited 

, 1| DoS% Cum. Pref ........ 


INSURANCE COMPANIES. Stk 100 =Do4/ Deb. Stock 
Lister and Co., L, Ord 
Do 5% Cum. Pref ...... 
London Pavilion, Limited 
\ Lond. Prod, Clear, House, L 
Lyceum (1903) . . 

Do Pref ... 1 cKeene 
Lyons (J. and €o.) 
Mazawattee Tea Cy , 
Metrop. Dwlings Assoe,, &¢ 
Milner's Safe, Limited...... 
National Safe Deposit L... 
Nelson Brotners, Limited . 

Niger Co., L., an . Red. 
Nobel Dynamite Trust i. 
Pawsons and Leafs, Limited 
Pears ‘. and F. Pears, L) 

Do Pre apidhursen 


be 


Re ONOOOOF EH UOH 
_ 





100 Impd. Industrial Dwellg., 1.123 25 (Stk 100 Gen. & Com. Inves 
Improved Wood J avemt. ot A 

10 ine. Rub., Gut. Pere. ke. Lil 

10 Lever Bros., L, 5 % Pref 1 

0 Liebigs Extract of Meat, L 2 

5 Linoleum Manufacturing, L) 1 


a 


Mercantile Steam Ship, L..| 5 6 
New Zealand Shipping, L .. 5 64 
Orient Steam: N: a --| G7, 
Peninsular & Oriental, Pref.|129 32° 

GR gas cacwecscasdacasad 233 36 


i Stk 100 | Do Deferred . --| 8 
4165 Stk 100 | Do 4% Debent ure Stock ...102 

S stk 100 (Govmnts. Stk Invest., I ome 10% 7 iStk/t 
sg ‘Stk 100 Do Deferred . «| 7 38 

731 Stk 100} Do 44 Debenture Stoel :. . 104 ¢ 35 36 
4 stk 100 Guardian Invest., Pref., Lb... 100 3 5 Shaw,Savill & Albion, L. Apt 4} 54 
Ips j3tk 1 Indus vial and Gee. United 1 § Do B Ord 33 44 
fi Capital Stock ... --- 117239 | 10 | 10 Union-CastleMailSte pa 8 os 

1031 





i retore 


soor 


Onocoocecea 


Royal Mail Steam ...... 


Do 24% Debenture Stock... 95 ¢ 


J 10; 10, Do4s/ Cum. Pref 
Internatnl. Invest. Pref., L. 92 9 7 os 


~ 
— 


— |Cisng 


dj ’ - 
Diy. Name. £'\= 
t 
2 





Shrs. | Pres 


250,000) 10 ps Alliance  Assur.| 21132 
215,625) 10/3 Do (New).. li 133) r 
10,00 8 Alliance Mz: ar. a 100' 255 59° 4 
220, 0100| 5/ |Atlas Fire & Life| 1024 6} 74 
67,000] 20 \|Br. & Fr. Mar. L] 20 419 19 
100, 00¢ 7 Brit. Law Vire,L| 10 1 2% 

000} 15 Cler., Med. & Gn.| 25 2417: 

z 


4+ (Stk '100 Do 4% Deb. 
Do 4/ Debenture Btock .. OL 4 
Invest Trs t. Corp., L., Prf.102 5 
5 
5 


100 
10 10 Union Steam Ship of N. Z.i raged 
Do Deferred ....1..02..... 120 83 | TEA AND COFFEE. 

Do4 Mahenhive Stock . 102 § 


Mercantile Inv. & Gen....../115 18 | 2¢ | 2 
Do Deferred Stock.. ---; 89 Ol 5 
Do 4% Debenture Steck .. 104 6 

Mexican Cent. Riy. See. 4 


ee 
NyNanCoO 


OWoO 


TN in on daticsnaaae dee | 29 31 
\British India Tea, | ee 

Chargola Tea Association, i 3 
Do7 % Cum. Pref ........ 3 
Cons. Tez and Lands ......; 2 13 
Do Ist Pref.5% ...cccccee 74 8% 
Do 2nd Pref. 7%. 000.0022: 4 § 
Darjeeling Tea, Limited....| 12 13 
UOMO + Kecadacccscaneds 14 15 
BOS 2 PUGS vo cccesccccccasl ee 
Doom DO se ineiwavad | ee 
5 6 






So 


: 45 Commer, Union| 50 663 § 
31,820} 15, ¢ pone Fire ....| 10 847 
535,735} 6% |B: 6 
75,000} 174 \E mploye rs’ Liab.| 10 2 
19,000; £0 ‘Kquity & Law ../10 62] 
& 
5 





A Deb. Stoek ; ‘ 9% 
Do4,B do éxnndoaat: Geo 
Municipal Trust, L., Pref... 85 ‘ 
Do Deferred . ee 
Omnium Investment, Pref, 
Railway Deb. Trust, L..... 7 
100 100 Do 5. Debs., red. at 10 pm 106 
“\8tk 100 Do 45 Debenture Sto k.. 100 


5 1¢ 





> 


_ 


10,000} 10 General Life ....|100. | 
200,000; 9 /Guardian......../ 10 61 
67,000; 20 Indemnity Mar.) 15 3115: 


2OOCOCOAFrMWO 


+ 
~ 
x) 
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. . ~ ? 3 i ) eb. Stock 121 24 4 10 | 10 (Empire of India & Ceylon . 
50,000) *35 Law Fire vyeeee | 100 24 154 am 16 ennee ‘bei § ates ie. 26 38 [Stk 1 Do4. Debenture Stock .. 10 } 10 10 Do 5 % Cum. Pref......... 73 84 
200,000) 10 Law Gt. & Trust) 10 1° 6 Jal ’s 65 Riode ‘iro City Imp. L536 (Stk 100 Railway Investment, Pref..| 94 96 {10 | 10 |Jokai (Assam) Tea, I 10 11 
j ‘0 een zal onverers) 8 5 Rio de Janeiro City lup., I S36 VK! v p20) 3 J “errr 
50, 0¢ 4 | Law Life. »- 3) $0 60 192421199 100 DoS % Debentures........ 1€1_ 3 (3tk 100 | Do Deferred . ---( 1415 [10 | 10) Do6% Cum. Pref ........ 12 125 
150,000) 6,6p.s aaa — and ‘aha! ta tah 1 Riodedan.Flour Mills.&c., 1] 1% 2 -_ 8 — ay ohare Trust, L., A 62 74} = " any t oe ac 4 
9 ; eons wn 1b RS | 1 River Plate Fresh Meat, L.. 14 14 Stk 100 B74” Preference...... 148 52 | 1 jueanka NEATIONS, ta... -++) 99 
20,000 15/6ps Legal & Gen., L 50 § 15}. ; 1 Robe ‘rts (T. R \, L, Ord fe whe Stk 100 R. Plate Trust, L., Pref we 10% 4 ;,10 8 jLebong ea, Limited . 9F104 
. rer élp. “— pe aint es 16 ps "9 1 1 Do5 % Pref ; a rele Stk 100 “~ a on L., Pri. 7 110! 10 'Ouvah Coffee, Limited 8 95 
in 5 Ts] ‘ fi - \ tk i o De et aaa 2 
| 35,968 = poaare } 25 12) 64 ¢ | : 1 . nee 7 — % bs Ds L 20rd y 14 Stk 100 Do 4) Debe nture Stock .. 100 3 | TELEGRAPHS, TELEPHONES. 
1,00 0 P = C ‘ 4g 00 9 162 «c o sio i} A Inn oa 
| 0°00 30} ae — 1 - 2: gy 9) stk 100 Do4%/ 1st Mort. Deb. Stk. $9 163 2 ad ate kc meen io n css’ | alias (100 100 {African Direct, L., 4° Debs. $9 102 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... 
SURPLUS .... 


$1,000,000. 
$400,000. 


Accounts of Banks, Bankers, and Firms recvived 
upon favourable terms, Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made 


Lonpon Bankers—The London City and Midland 
Bank (T.imited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600.000 
Paid-up, £300,000, Reserve Fund, £150.600, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co, 

The Bank transacts general Banking Business, 
Bells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON Managing Director. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directore: MONTREAL 
General] Manager: E.8. CLOUSTON,Esq., Montreal 
London Cfice: 22 Abchurch lane, E.Cc. 

= ran Hon, LORD STRATHCONA 








: 5 AND MOUNT ROYAL, G.C.M.G, 
Committee: |q@HOMAS BKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Gcvernment of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


HeapD OFFICE, 
10 Clements Jane, Lombard street, London, E,C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 


Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase | 


to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £),562,500; Reserve Fund, £1,997,C50, 


Boarp oF Directors, 

Sir David M. Barbour,|*rederick Greene, Esq, 
K.C.8.1,, K.C.M.G. E. Brodie Hoare, Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole,K.C.B, 
Hon. Sir Charies W,. Kight Hon, Loid Welby, 
Fremantle, K.C.B. G.C.B, 


This Bank grants Drafts ou, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand Kast 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 

WILLIAM SMART, 
London Mai 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon Orrice—64 Old Broad street, 


aver, 








UD RORIMOR sv vcsnieass oe seeeseennsis £2.000,000 
SEO EINEM: siscpavandevetssensesue ese 1,4C0,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,400,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, ‘Telegraphic 
remittances " ade, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 
BUBSCRIBED CAPITAL - £675.0C0 
PAID-UP - - - - £300,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Froduce fer Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments,on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 





oe eee ee “weer een. - 


ECONOMIST. 


NATIONAL BANK 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


HEAD OFFICE—Epinevren. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICE-37 Nicholas lane, Lombard street H.C. 


J. 8. COCKBURN, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 


Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement's lane, Lombard street, E.C, 


MHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital .......sccccccesse £1,600,000 
Reserve Bund. .....cccccccsccsecs 1,220,000 
Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
An allowance of 10s per cent. on sums of £100 
and upwards is made to purchasers of Letters of 
Credits. Drafts payable on demand, and Cable 


| Transfers issued on any of the numerous branches 


of the Bank throughout Australia and New Zealand, 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 

fixed periods on terms which may be ascertained on 

application, R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Lubscribed Capital ......cccccccces £1,078,875 0 O 
Paid-up Capital ......ccccccccccee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ........c.ccescccees 184,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made _ by Telegraphio 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Susscriaep, £500,000. 
Paip-vp, £400,000. ResERVE Funp, £230,000, 
Head Office—40 Threndneecdle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman, 

David Cahn, Esq. Max Rosenhain, Esq. 
Jexandre Weill, Esq. P. W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 

change business, and issues Travellers’ Credits 

available in the principa! Cities of the World, 
W. E. M. GRANVILLE, Secretary. 











Paid-up, £1,000,000. 
RESERWYVE FUND 


[October 7, 1905, 
OF SCOTLAND, 


Uncalled, £4,000,000. 
+ « £&1,030,000. 


GEORGE B, HART, Secretary, 


J. FERGUSON, Assistant Manager 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-upCapital £1,100,00¢, 

With power to increase to - - 4,000,000, 

Reserve Fund - : : - 130,000, 

Branches and Agents at all the principal! towns 
in South Africa. 


Deposits received, Current Accounts opened, and . 


all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
beascertained on application. 

EK. C, REYNOLDS, Manager, 


BANK OF CALCUTTA, LTD. 


Heap OrricE—CaLcvtTta, 
Subscribed Capital .......... -- Rs, 15,00,000 
Paid-up Capital...ccccccccccces 1 40,00,000 
Reserve Fund ....Rs, 18,00,000 
Uncalied Capital .. 5,00,000 ,, 23,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 


offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. . ++ $10,000,000 


RESERVE FUNDS: 
STERLING RESERVE HELD IN LONDON AT 
EXxcHANnGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
8 500,000 


Silver Reserve eo ee 





$18,590,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors AND Heap OFFICE IN Hone 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Esq Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained onapplication. Interest payable 
June 30th and December 3)st. "i 

A. M, TOWNSEND, ) Managersin 
Cc. 8S. ADDIS, London, 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital £1,276,747 10 0 
ND. 66 6s. cucecb tb cevess cece cnusees 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 
REMITTANCES made by CaBLe to Australia, 
Drarts, LETTERS OF CrepDIT, and CiRcULAR NoTESs 
issued upon Branches and Agents, 


BiILts oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection, 

InTEREsTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
Accounts, 
Stocks and Shares bought 
and sold, 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 





Advances made, 
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Banks, Xr.— Continued. 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


EsTABLISHED 1880, 


Capital Subscribed -- Yen 24,000,000 
Capital Paid-up .. «+ 55 18,000,000 


Reserve Fund .. “a 3 9,720,000 
Head Office YOKOHAMA, 
Branches and Agencies at— 

Bombay Lyons Peking 

Chefoo Mukden San Francisco 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tieling 

Hong Kong New York Tientsin 

Kobe Osaka Tokio 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 120 Bishopsgate street Within, E.C. 
YUKI YAMAKAWA, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 
63 LONDON WALL, E.C. 


Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800 900 
ROSES FONG occic civccccas 140,000 


Branches at the principal towns in South Africa. 


New York Agency: 
74 WALL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 
Chief Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... £1,500,000 
Paid-up Capital. .........0.06 900,000 
DING DOME: 6 cercccdeciece 1,000,000 


Branchts in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince’s street, E.C. 





TATIONAL BANK OF EGYPT. 
N 


sami 
Lonpon CoMMITTEE. 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 


BANKERS—Messrs Glyn, Mills, Currie and Co. 


Lonpon AGENcy—4 and 5 King William street, E.C. 
ManaGrEr—Hon. B. Rollo. 
ASSISTANT MANAGER—James H. Newcomb. 

Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Dam:nhur, Fayoum, Keneh, Khar- 
toum, Mansouruh, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agency. 

Deposits received tor a fixed term. Advances 
made, Current Accounts opened on security of 
funds, warrants, and merchandise. The purchase 
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THE FCONOMIST 
BANQUE RUSSO-CHINOISE. 


__ _ Telegraphic Address: “ Sinorusse.”’ 
Capital—Fully Paid up .. Roubles 15,000,000 
Do. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. .. Roubles 4,416,000. 
Heap Orrice: 8ST, PETERSBURG, 
Branches and Agencies— 


Batoum Kachgar Peking 

Biisk Khabarovsk Samarcande 

Blagowestchensk Khokand Shanghai 

Bodaibo Kiachta Stretensk 

Bombay Kirin San Francisco 

Boukhara Krasnoiarsk Tachkent 

Calcutta Kouantchendzé Tientsin 

Chefoo Kouldja Tchita 

Hailar Marguelan Tchougoutchak 

Hankow Moscow Tsitsikar 

Harbin Nicolaieffsk Verchnéoudinsk 

Hongkong Ouliassoutai Viadivostok 

Irkoutsk Ourga Werniy 

Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed. 

Hakodaté Moukden Téline 

Kobé Nagasaki Yokohama 

Newchwang 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C, 

New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Eatablished 1837, Incorporated 1880, 
Paid-up Capital. ............ | £1,500,000 
Reserve Fund ........ ececece 1,055,000 
Reserve Liability of Proprietors 3,000,000 








Head Office: 71 Cornhill London, E.C. 





LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made 

BILLS are purchased or sent for collection, 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 





THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893, 


Capital Subscribed......... «+++ £2,000,000 
PONE EB ii ccaccce sedecdauuses +++e+ £1,000,000 
MONO FOND 6 bic dcccicacsadcaas £1,085,000 


Drafts payable on demand, and Letters of Credit 
op Australia are issued by the London Branch. 
Bills or Australia negotiated or collected. Remit- 
tances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application. 


London Offices—18 Birchin lane, 
Lombard street, E.C. 


F. A. SCRIVENER, Manager. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C 


Capital Authorised ............ £1,500,000 
Capital paid-up ....ccccseeeeees 562,500 
ROSEFVE FUNG. oi co cccccccsceccese 110,000 


Bankers—Bank of England; London Joint Stock 
Bank (Limited). 


Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN, 

The Bank buys and sells Bills of Exchange, issuer 
Letters of Credit and Circular Notes, and transact» 
Banking and Agency business in connection with 


NORTH AMERICA. 


Established in 1836. 

Incorporated by Royal Charter, 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £420,000. 
Head Office: 5 Gracechurch street, London, E.C. 

Secretary: A. G. WALLIS. 
London Office Manager: W. S. GOLDBY. 

The Bank grants Drafts and Telegraphic Trans- 
fers upon its Branches in the Provinces of Quebec, 
Ontario, Manitoba, Nova Scotia, New Brunswick 
and British Columbia, and in the North-West 
Territories, also upon its Agents in New York, San 
Francisco and Chicago. Similar remittances can 
be arranged through the Bank’s correspondents in 
the chief cities and towns inthe United Kingdom. 

Drafts and Telegraphic Transfers are also issued 
upon Dawson City (Klondyke). 

Bills, Coupons, etc., purchased or forwarded for 
collection. 

Purchase and sale of Stocks, collection of Divi- 
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Fisk & ROBINSON 


BANKERS 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANCE 


35 Cepar STREET 28 STATE STREET 
NEW YORK BOSTON 


BONDS. 


Correspondence solicited re- 
AMERICAN _ INVEST- 





MENTS. 


Farson, Leach & Co., 


NEW YORK, 35 Nassau Street, 


CHICAGO, 140 Dearborn Street, 


BOSTON, 28 State Street, 
PHILADELPHIA, 
421 Chestnut Street. 


HIGH-GRADE BONDS 


Send for circular describing a 
carefully selected list of short. 
term and long-term bonds, yield- 
ing from 4% to 5%, suita- 
ble for the neds of all class- 
es of discriminating investors, 


Spencer Trask & Co. 


William & Pine Streets, New York 


Branch Office, Albany, N. Y. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 
Capital, £800,000. Reserve Fund, £875,000. 


Court of Directors, 1905-1906. 
William Christian, Esq. 
Sir Henry Stewart Cunningham, K.C.1LE, 
Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner. 
Lewis Alexander Wallace, Jr., Esq. 
Jasper Young, Esq. 
Managers, Caleb Lewis and T. H. Whitehead. 


Agencies and Branches: 


(Establishea by Khedival Decree, June 1898.) the East, on terms to be had on application, Bangkok. Hongkong. Penang. 
With the exclusive right to issue Notes payable at Deposits received for fixed periods on the follow: | Batavia. Ipoh. Rangoon. 
sight te bearer. ing terms: six months, 34 per cent; One, two, or Bombay. Kobe. Saigon. 
SO 6a 6 oc ccccnvendossces £3,000,000 three years, 4 per cent. Calcutta, Kwala Lumpor. | Shanghai. 
In 300,000 Shares of £10 each, fully paid. JAMES CAMPBELL, Chief Manager, Cebu. Madras. Singapore. 
RESERVE FUND...... (about) £1,112,494 ad Colombo. Manila. | Sourabaya. : 
G air Elwi Pala KCB. K.CM.C Fooc¢how. Medan a ——- ; 
OVERNOR-—Sir Elwin Palmer, K.C.B., K.C.M.G. Hamburg. New York. ientsin, ; 
Heap Orrice—CAIRO. THE BANK OF BRITISH Hankow. Bankers: Yokohama, 


The Bank of England. i 
The London City and Midland Bank, Limited. 
The Nationa! Bank of Scotland, Limited. 
The Corporation buy and receive for collection 


Bills of Exchange, grant Drafts Payable at the 
above Agencies and Branches, and transact genera) 
banking business connected with the East. 


Deposits of money are received for fixed periods 


at rates which may be ascertained on application. 


On current accounts interest is allowed at 2 per 


cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 


NORWAY 





DEN NORSKE CREDITBANK, 


Christiania. 
Carita, Kr.16,000,000. ResERveE, Kr.4,000,000, 
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and sale of every kind of stocks and shares under- | dends, and banking business generally undertaken 


taken, Bills discounted. Every kind of Banking | throughout the Dominion of Canada and the United The largest Private Bank in Norway. 


business transacted. States, ; ; London { Messrs C. J. Hambro & Son, 
Full information can be obtained at the Offices of Deposits are received in the London Office att Qo onts Credit Lyonnais, : } 
the Bank, rates which may be obtained on application. '.- London and County Banking Ce., Ltd. ’ 
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| ___ Banks, &e,—Continued NAiIONAL BANK OF INDIA,, THE CANADIAN BANK | 


a : a aT TT ITED. 
Il BANCO ALEMAN TRANSATLANTICO. ae | OF COMMERCE 
|| (Deutsche Ueberseeische Bank.) HEAD OFPICE ; (With which are incorporated the Bank of British 
ei -- 17 BISHOPSGATE ST. WITHIN, LONDON, E.C. | Columbia, and The Halifax Banking Company,) | 
\! Subscribed capital .. ™].20,000.000 (£1.000,000.) BRANCHES: : aida | 
{| Paid-up capita!.. .. M.15,200.000 (£760,000.) Calcutta, Bombay, Madras, Karachi, Cawnpore, , | 
Reserve Fund .. 7 2,000,000 (£100,000.) Lahore, Amritsar, Delhi, Chittagong, Tuticorin, Paid-up Capital eens oS (41,787,671) 
Heap Orrick: BERLIN. Rangoon, Mandalay, Aden and Aden Point, Reserve Fund......_ . z } (£719,178) 
BRANCHES: Colombo, Kandy, Newera Eliya, Zanzibar, Mom- | . HEAD OFFICE: TORONTO, Branc Ne throughout 
ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- basa, Nairobi. the DOMINION OF CANADA. Also in New York, Sar 
Re a eed Saad 9 Francisco, Portland, Seattle, and Skagway; ang 
doba. SUBSCRIBED CAPITAL 2.0.0.0 £1,200,000 ‘ oe e 
BOLIVIA: La Paz, Oruro. PamD-UP CAPITAL «00:45 606060:0 .... 600.000 Agents in all large cities of the UN TED STATES, 
CHILI: Antofagasta, Concepcion (Chili), Iquique, REGERVE DUMD. osccccvciascacesce 525,000 LONDCN OFFICE: 60 LOMBARD STREET, E.C, 
Osorno, Santiago de Chili, Valdivia, Valparaiso. London Bankers—Bank of England; National | Canadian and United States Currency Bills ané 
PERU : Lima. | : Previncial Bank of England, Limited; National Notes boughtand sold; Telegraphic Transfers made 
MEXICO: Mexico City. Bank of Scotland, Limited. | to all principal points in America; Commercial ané 
SPAIN: Barcelona. ; The Bank conducts every description of Eastern Travellers’ Letters of Credit Issued for all parts 0: 
Bills sent for collection, negotiated or advanced banking business. | the World; Collections made at all points; ands 
upon. Drafts, cable transfers, and Letters of Deposits are received, fixed for one year certain, General Banking and Exchange Business conducte¢ 
Credit issued, or for shorter periods, on terms which may be with CANADA and the UNITED STATES. 
| Lonpon AGENTS: ascertained on application. Curient acer unts are Special facilities afforded for making transfers, &e, 
DEUTSCHE /_ : = LONDON ——— and, ——T aS - ee = to MANITOBA and the NORTH-WEST TERRITORIES 
AGENCY, interest is allowed on 1e minimum mo y . “Y ANDER 
4 George Yard, Lombard street, London, F.C. balances at the rate of 2 per cent. per annum, + Se See seen 








ABRIDGED REPORT AND ACCOUNTS OF THE 


ae DE MOCAMBIQUE, 





For the year ending 31st December, 1904, to be presented to the General Meeting of the 
3ist October, 1905, by the Council of Administration. 





Gentlemen,—We have the honour to submit to you the report and accounts PORT OF BEIRA—AGRICULTURAL AND MINING WORK OF THE 
TE RITORY.—Though relating to matters which have reference especially to 
FINANCIAL SECTION. the year 1905, we cannot refrain from briefly informing you that the negotiations 
BALANCE-SHEET COMPARED WITH THE BALANCE-SHEET OF with the Beira Railway Company for the reduction of the tariffs of the Bers 
1903.—ASSETsS.—In the balance-sheet to the 3lst December, 1903, the item Railway have been crowned with success. On lst October, 1905, new tariff 
“Shares Unissued " showed a balance of £ 41,113, which in the balance-sheet | will come into force from Beira to Bulawayo, and from that point to Victoria 
made up to the same date of 190} is reduced to £93,398. The difference of | Falls, close to the River Zambesi, which show great reduction as o—s 
£47,715 represents the nominal value of 47,715 shares that were issued during | with the previous tariffs. On the same date, a new tariff for the har rour dues 
the course of the year, and is referred to elsewhere. | will likewise come into force, considerably reducing the charges which have 
The balance of ‘Preliminary Expenses” is the same as for the previous | hitherto pressed heavily upon the shipping. 
year; “ Bills Receivable’’ shows a decrease of £12 746 15s. 1d. as compared with 


for the year ending 3lst December, 1904. 








































the preceving year, principally due to the bills accepted by the New African CONCLUSIONS, 
, |Company in payment for the shares of the seventh issue having been met in In conclusion we have the honour to propose to you : - . | 
1904. Ist.—That the accounts and balance-sheet and other acts of administration 
LIABILITIES —The “ Reserve Fund” stands at the same figure as in pre- for 1904 be approved. 
vious years; the “Special Reserve Fund” bas dropped from £16,689 19s. 7d. 2nd.—That of the balance of the profit and loss account, the sum of 
to £3,540 17s. 5d., as a result of the deficit £13,149 2s. 2d. (in 1903) having been £321 1s 5d be carried to the general reserve fund. 
met from this fund in accordance with the decision of the last ordinary general 3rd.—That the remaining £6,100 7s 3d be carried to the special reserve fund. 
meeting. 4th.—That directors be elected to till the vacancies that occur. 
The credit balance of £6,421 8s. 8d. is dealt with in profit and loss account. 5th.—That the appointment of Baron de la Chevreliére and General Baron 
RE( aan AND EXPENDITURE IN EUROPE.—The expenditure in Faverot de Kerbrech as directors be contirmed, 
Europe, which in 1902 reached 423,570 5s. 7d., and in 1903 £22,816 11s. 3d., fell , + aaeeaenieaciecanatite + core , 
in 1904’ to £20,866 10s. 1ld., which represents reductions of £2,050 0s. 4d., as CARLOS FERREIRA DOS SANTOS SILVA, 
compared with 1903, and £2,703 14s. 8d. «s compared with 1902. President of the Administrative Council. 
RECEIPTS AND EXP#NDITURE IN AFRICA.—From the statement of 
receipts and expenditure in Africa submitted herewith, it will be seen that ooo ee 
though the revenue collected in the territory in 1904 is lower than in 1903,a $ 
greater proportionate reduction in expenditure is shown, so that, as compared Balance-sheet of the Companhia de Mocambique at the 3ist 
with the deficit in 1903, there is a small surplus. Thus the anticipation of December, 1904. 
balancing a and expenditure in the African accounts that we announced Dr £ sd 
to vcu in our last year’s report is confirmed, Nowital D 
PROFIT AND LOSS.—The account “ Profit and Loss” closed with a | Capen inissued 93,398 Shares) .. oe 0 0 
deficit in 1902 of £42.426 19s. 6d., which deficit was reduced in 193 to Oe SEER age Seen? + Pe scseanen 
£13,149 2s. 2d., and for the year under review, by including, under Receipts in : ‘ } 
the Table of African Receipts and + xpenditure, the amount of £15,168 19s. 1id., ——e ms ny 72 ; oe Be hs a = . : 
which was debited to that account in 1899 for estimated difference of exchange, arenedad saci Maia , as , ei a a 7 a 3,540 17 5 
a credit . valance is shown of a 421 8s. 8d. ; : — + thre for shares deposited a a ee 18,521 0 0 
EIGHTH ISSUE OF SHARES.—Our eapital was increased during the Dividend tstanding, 1897 634 14 6 
past year by the issue of 47,715 shares, of which 4.771, fully paid, were handed S ee . a a eee vations (as per contra) "151,026 0 6 
to the Portuguese Government in terms of our charter. The remaining 42,944 | Conifient : aa se ee eer icdaeat in the Beira opr 
shares were offered for subscription to the sharehelders in the proportion of | “Rails ove Cc —sete Tie ited j 55,000 0 0 | 
one share for every 20 held. tailway Company, Limite oe ae mA 1 SF ia 
7 ADMINISTRATIVE SECTION, Unrealised Profits 10,485 42 
COTTON.—Apart from the cotton plantation at Cherinda, our com- Pre a iI (bal is ) a = < i. nn a Se 6.421 8 8 
pany is not neglecting experiments in the cultivation of this valuable ee Seer a ; a ™ ic re | 
textile in other parts of its territory, especially in the circumscriptiois of £1,162,433 10 6 
Sena, pons Ferreira, and Govuro. Endeavours are also being made to Cr anal, 
persuade the natives at Sena to devote themselves to this cultivation he * Accor p : \ 
and to bring their produce to market. ae a — Account oan 10 $ 
According tothe information which the direction of mines has been able to Meneame aa Rights acc nired .. ae - os i i 267,168 13 5 
obtain, the approximate total of the mining production of the territory is Gheres ait akaannes” Ka 6 es id “ - : 
8,639 15502. ot gold and 2,690 tons of copper ore. As regards 1904 in particular, F 2.453 Shares Companhia de Mogambique .. £2,453 0 0 
| the eee of gold bane ii ere ome sa 60,540 Shares Beira Railway Company, Limited 25,722 15 6 
Reef P oe 3 289.075 o — = oe o £175 10 £5,283 Debentures Beira Railway Company, Ltd. 4,213 12 5 
| i , Te .. .. eee s £10,000 English Consols, Credit Franco-Portugais 11,196 19 7 
Total .. 3,336.025 ounces. £13,087 15 1 43.586 7 6 
VUE DNAPL ADT 7 run Te RDIT , A 60 
{' GOVERNMENT OF THE rt. RRITORY.—Up to the 14th May, 1904, the Participation in Sub-Concessionary Companies .. 206,026 0 0 
| + distinguished naval officer, Mr Alberto Celestino Ferreira Pinto Basto, con- ——a—— 249612 7 6 
tinued to exercise provisionally the Governopship of our territory, manifesting Cash at Bankers’ 8.446 14 0 
fully, once again, those qualities which distinguish him as azealous, intelligent, tives ae asia (Lisbon) a os iw fe - 724 11 64 
energetic, and disci linary « ficial. Since that date, the Governor Sr. Theophilo Gnas in eS 1s of Committee: ne ee i ae a | 
José da Trindade, Major in the Engineers, has returned to the territory, upon ‘I Pi ne - . . 415 8 1 
the expiration of his leave of absence in Europe for reasons of health and In | ro es ie me a a . 1949 3 5 
private matters, and has again been invested with the high duties of our Taistennualn ce ie a oa a .. 955 9 2 
eee Africa, which he has always fulfilled with great competence , eee ei ms ‘ii ie ae as ees 3,320 0 s| 
and extreme zeal. ‘ ' : 3 
BOARD OF DIRECTORS.—We regret to inform you that Mr Tucien a os enn an . ed 
Villars did not vecept re-election, which was voted at the last ordinary generi:l : "Ee oe atone, 13.000 0 0 | 
meeting. Messrs a 3 de Lima Mayer, Alexandre Deleommane and the Auahies ions af _ - “a nei - Vil 0 
ari 1S ce « le also sentin their resion sone oe é i S Ss ° . oe oe ee at : 
we M gf ; ce a Bai t ae ee oie on er bet eo be ee lind ta ea cee the past By Cia. das Minas d’Ouro de Macequece, as security | 
ey eee ee eee | has also retired irom the Board. In order to fill for guaranteeing French stamp duty us 360 0 0 \| 
up the: e vacancies provisionally, in accordance with Article 24 of our statutes, For safe custody rt ; aD 50 0 0 
your board of directors ippointed re-pectively Baron de la Chevreliere. ree _ i ss a a a AS 14,521 0 0)! 
ie k z ms %y uM ror - aie ae om Alfredo Krus, General Baron Faverot Debtors for shares deposited (at the Banque de I'Union Parisienne) 1} 
fo = rbrec om Mi Maurice de Mieulle, and Mr Arthur Ponsignon, Minisire Value of 4,000 shares of the Cia. das Minas d’Ouro de Macequece o|| 
eeteaersin Tats sianrainiae : deposited as security for their debt to the company es .- | 4,000 0 
( Ni TD COMMIT BES. -F or the office of president of the United Coi- vnaioees a Lichen Paris mae iio 4 “ se P 1,017 2 4)| 
mittees, vacant through the retirement of Colonel Albert Thys, Sir Thomas Preliminary expenses ike os 47,545 7 1 
Hungerford Holdich, K.C.M.G., &c., who was elected a dire ctor at the last Stock of stationery i a cs as ro e "282 7 5 
ordinary & nera! meeting in the place of Colonel Thys, has been selected. Bills receivable ie a cs 2% be aa 48,084 15 1)! 
oe pa al ee iia it a ae a a ae ee of the company Administration in Africa (balance), £458,528 16s 2d ; i} 
emcee ae Ss be conducted in periect conformity with its interests. ess amc in trans 25,623 5 oe .- ’ | 
' RENE WAL OF ONE-THIRD OF THE BOARD.—In accordance with | rer cceliie tis Aieion rn ees % 0 \\ 
| Article 24 of our statutes, your board of directors has to be renewed to the > “ Pa 4 Pe . 450.918 11 5} 
— oe and the directors to retire are Messrs Arthur Ponsignon — one 
Maurice de Mieulle, the Viscount de Carnaxide. The Honourable Mounts a in sie | 
{| William Elphinstone, John Arthur White, and Councillor aaa i a £1,162,453 10 6 | 
ee Lisbon, 31st December, 1904. ae 
ee ‘ 
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